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FIRE. LIFE. | 
LOSS OF PROFITS. ACCIDENT. | 
MOTOR GAR. FIDELITY. | 


MARINE. BURGLARY. 


The Company has Experienced and Fully Empowered Representatives at all important centres throughout the World. 


Total Funds’~— - ~ £16,630,262 
Income - - £5,828,309 


Financial Strength and Progress. 





cee 


isss. isss. 1909. 


Capital Paid up ... ia = a £289,545 £375,702 £441,702 
| Life Funds im - — 3,473,114 5,956,471 10,124,279 | 
Superannuation Fund _... os a 28,121 51,683 98,841 | 
Accident and General Funds ‘ani ve ~ 223,382 | 
Marine Fund oe fe 835,000 | 
Fire Reserve Funds, including Balance of | 
Profit and Loss ~ 2,370,728 3,339,029 4,907,058 | 
| 
£6,161,508 £9,722,885 £16,630,262 | 
Co 
| 
Absolute Security. Moderate Rates of Premium. 

Liberal Policy Conditions. 


General Manager CHARLES ALCOCK. 

Sub-Manager—GEO. CHAPPELL. 

Assistant Secretaries—-WM. ROPER & J. J. ATKINSON. 

Accident Department : R. W. THOMPSON, Manager. 
Secretary in London—ROBERT M‘CONNELL j 
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advantage to Life Policy Holders. 


HISTORY & « REVIEW OF 1910. 


eee 


ant 


THE ECONOMIST. COMMERCIAL 


— nl 


[ Feb. 18. | 








ALLIANCE 


ASSURANCE CO., LTD. 


ESTABLISHED IN 1824. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 





Accumulated Funds exceed £17,000,000. 


Directors 

Tne Rienr Hox. LORD ROTHSCHILD, G.C.V.O., Chatrman. 
lan Hearucoatr Amory, Esa. CapraIn GERALD M. A. ELLIs. 
CHARLES Epwarp Barnetr, Esa. JoHn Hampron Hane, Esa. 
F. CAVENDISH Bentinck, Esq. (. SHIRREFF HiLron, Esq. 
A. V. Dunner Best, Esv W. Docro Hoare, Esq. 
FRANCIS AUGUSTUS BrEVAN, Esa Kranctis ALFRED Lucas, Esq. 
PERCTIVAL Bosanevet, Eso. Hon. Henry BERKELEY PORTMAN. 
Hon. KENELM P. Bouvertr. Hon. N. CHARLES ROTHSCHILD. 
THomas HeENrRY BuRROUGHES, Ks Sik Mareus SAMUEL, Bart. 
FRANCIS WILLIAM Buxton, Esq H. Meénvinn Stuons, Esa. 
JoHN Cator, Esq., M.-P. Riagur Hon. Lorp STALBRIDGE. 
His GRACE THE DUKE OF DEVONSHIRE. Henry ALEXANDER Trorrer, Esq. 
CoL. THE Hon. Everarp C. Diary. Rigur Hon. Ture Karn or VERULAM. 


SiR CHARLES Rivers WILson, G.C.M.G.. C.B. 


| THE OPERATIONS OF THE COMPANY EMBRACE LIFE, FIRE, MARINE, BURGLARY, FIDELITY 


GUARANTEE AND ALL BRANCHES OF ACCIDENT INSURANCE. 


Special forms of policies have been prepared by 
ine Company providing for the payment of Death Duties, thus avoiding 


the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 


Under the provisions of the Act, Income Tax is not 
payapie on tnat portion of the Assured’s income which is devoted to (he 
payment of annual premiums on an assurance on his life, or on the Iil¢ 


Having regard to the amount of the Tax, this abatemen( 
(which is limited to one-sixth of the Assured’s Income) is an important 


Full particulars of all classes of Insurance, together with Proposal Forms and Statement of Accounts, ma} 


had on application to any of the Company's Offices or Agents. 
INVITED 


ROBERT LEWIS, General Manase™ 
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COMMERCE & FINANCE IN 1910. 


LHI portant and healthy revival of British commerce 
| manufactures, which was under weigh in 1909, 
de great strides in 1910, and finally created a record 
in foreign trade, beating even the great boom of 1907 

he result is the more remarkable in that while pio- 
gress was practically continuous, a large number of 


‘competitors have been suffering more or less from | 


1 


; 4 
adé 


stagnation. France is under a cloud after a bad har- 
and vintage. Similar conditions prevail in Italy. 
in both these countries, as well as in Austria and Ger- 
many, the industrial population has suffered from the 
high prices of provisions. In the United States a trade 
ival was checked in the spring, and a fresh depres- 
is reigned ever since, together with high prices, 
with the result that the Free-trade movement has 
‘tained greater proportions than ever before in living 
v. Hence the popularity of President Taft's 


; ity agreement with Canada. The causes 
lor good trade in England have been partly 
tem of free imports, under which the cost of 

Production is lower than in any other country, partly 

the 


piendid harvests of the world, more especially o! 
and Russia, which have stimulated our shipping 
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tures tor food s pplies on very tavourabi { 
Commerce and Finance’ | Raw Materials Prices have risen, but not to such an extent as the 
in the year 1910- Leather and Hides .. . 2 United State vhere re © prosperit \ ‘ en 
ies , Pe ; ’ 
Me ctceek sees Oil a Oil - Vy the excessive pward ement. He Ce tne <« “ 
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and peace, as Lord Rosebery once said. is the createst 


EIMDIRES ccc ccccccscconcs Ss . 
REPORTS Engineering ............. »| of British interests. 
Motor Industry ........ i] 
a avemieliiets 11] Shipbuilding and Shipping 49 FOREIGN TRADE. 
a : i Last vear we recorded a large east yorts 
Colonial and Foreign Textiles 7’ a 
Produce _,| and a slight but unmistakable revival in our exports, 
tt | ‘ +4 ‘ ‘ . : or ‘ 
12 Wool! + WW the turn of the tide having occurred about the middle 
er ea 13 Trad 47 | of the vear 1909. Throughout 1910 the revival has 
eee eee 14 Jute and Flax Tr ‘ 1 1 ; 1 1 ' 1 
14 gathered strength month by month, particularly on 
suwuueeerend 16 {1PPENDIX | the export side, an increase of no less than 52} millions 
ar REUREE TEENS a Wholesale Prices of Com sterling being finally recorded for the year, or about 
ce GOeR OR OCDE ECCS nodities niyvin Londo one 5 
panied 1g, modities Mainly in Le 14 per cent. The re-export figures for the first time 
ny and Manchester—Selected 


Dates, 1905-1909 ind exceeded 100 millions, a result chieflv due to the fact 
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ind Hemp 24 oe 55 ; ; 
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5 ‘Viheteewaneee ake 25) Stock Exchange Prices .... 505! stood at fan y prices lor a great part of the year, lhe 


figures for these three groups, with a comparison with 
the previous year, show the following results : 
1909. 1910. Increase 


£ £ £ 
Imports...... 624,704,957 .. 678,440,173 .. 53,735,216 86 
Exports...... 378,180,347 430,589,811 .. 52,409,464 139 
Re-exports 91,344,819 103,776,104 12,431,285 13°6 


Total ......1,094,236,123 ..1,212,806,088 ..118,575,965 .. 108 





The following table, based on the returns of the ve 


1900, shows the increase in our foreign trade dur 


the last eleven years :- 
Imports Exports, Re 
SEED S06 secsesessec 100 ..ce 1 .... 
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BOE tb cast eecncceeee 108 .... 113 
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We do not propose to consider here the details of this 
trade of £,1,200,000,000, as the full figures will be 
found in Appendix (B) at the end of this Supplement. 
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he analysis there given shows that of the total in- 1 
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crease of £.53,000,000 In Imports, 4,41,000,000 Is due 
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other hand, manufactured articles take up 
aia out of a total increase of 4,52,000,000 In 
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our export trade. This rise in value ts chietly marked 


in cotton goods, which come to more than a quarter | 
f the increase in manufactures. Wool and iron and | 


steel manutactures ftoliow with increases respectively 


vat as 


of £#,0,853,000 and + 1,511,000. 


+ 


he coal trade is the only big industry which has not | 
benefited from an expanding export demand, ever) 
single one of the groups classed as manutacturing in- 
dustries having shared to a greater or less extent 1n 
the export boom. Exports of British manutactures 

reased by 154 per cent. ; imports ot manutactures 


ficant in the whole return. 


another 16 millions to our receipts for manu} 
exports, making an increase of over 46 millio; 
| gether. Such an expansion shared, as it is, } 


1 


single one of our industrial centres, at a time \ 
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materials are rising in price, Owing in some , 
serious shortage of supply, is a highly sat 
feature of the vear’s work. 


We append a s! 


showing the change in the volume of trade com; 
as a basis: 


1900, which Is taker 


Imports. 


PION sidaeices 100... 


1 
| 


ixports 


100 eee: wwases ‘ 
101 SUPE 606 sess 


109 BPE ssece eee 


110 1909 


112 ESOe s600800 


124 


volume of o1 
is, indeed, a sign of vig 


( 


lhis large increase in our export trade ha 
whole, been divided very equally between thi 


portant trading countries of the world. 


‘The 


States, although it took from us one and a-hal! 


pounds’ worth of goods more than in 


1QOQg, 


nothing like the rapid increase in demand th 
place during 1909 itself, when our exports t 
country grew by eight and a-half million pounds 


year a rise, almost as remarkable, of nearly eig 
lion pounds has taken place in our export to Bb 


another instance of how closely trade follows t 
port of capital about which so many complaint 


1909 

£ 
49,078,000 
51,350,000 
16,298,000 
15,074,000 
2,332,000 
3,567 000 
4,380,000 
470,000 


10,954,000 
32,256 000 
11,718.000 
10,607 000 
21,438,000 
12,142,000 
7,982,000 
8.446.000 
8,353,060 
29,757,000 
4.632,0°0 
8.471.000 
18,684 000 
6,187,000 
3,447 006 
5,225,000 
2,320,000 
4,857,000 
3,537,000 
1,481,000 


’ The table w 
shows also how rapidly trade within the E 


1910. 
£ 
.. 52,889,000 
.. 36,260.090 
.- 20,646,000 
-. 20,281.000 
.. 2,370,000 
.- 3,616,000 
.. 5,249,000 
T 541.000 


- 147,318,000 


.- 12,405,000 
-- 36,922,000 
..- 12,711,000 
.. 10,866,000 
.. 22,500,000 
.. 12,552,000 
; 721,000 
-. 9,178,000 
.. 10,110,000 
.. 31,418,000 
5,464,000 

.. 16,438,000 
.. 19,088,009 
.. 6,699,000 
.. 4,035,000 
..- 5,630,000 
.- 2,873,000 
-. 4,890,000 
3,996,000 
1,545,000 


° = . 1 1 — ‘ mere > 
from foreign countries, on the other hand, increase d poe 
° ‘ Cc 
bv less than 6 per cent Such increase as there has been be eeeoeses a li 
ee ae 1: OS) Bere B. ote 
the world demand for manufactures seems this year | jo; 108 .. 
to have fallen to a \ large extent to British manu- | 1994 09 
t all t 2 Speers ‘ i 
facturers RES -kckewave® Se én 
1 a { 7 AG nital loeerina thea st . ‘ . 
The abundance of floating Capital GUts > “dj la An increase of so per cent. in the 
1 § ‘ee en Int tec qy istant ; : 
two years, much of which has been invested in distan in a single decade 
4 c 4 Co i a al larvely responsible |... ° 1. *e*2 0" 
ountries of the world, 1s doubtless largery resp ian dustrial initiative. 
for the stimulus to exports. On the year’s trading the 
balance of imports is appreciably less than a year ago, 
nd would have been still smaller but for the rubber 
and cotton booms, which have raised import prices very 
mut 
is ’ ; har 1c |] > tn f t listorted 
[his vear’s price changes have, in fact, so distortec 
the returns that it is more than ever necessary to look 
to the quantities dealt in rather than the value recorded 
‘ ‘ : 7 , Vs ‘ . e — . 
by the Board of Trade. The results of ou usual cal u- 
lations of the volume of trade are given in detail in 
the current number ot the Economist; it 1s, therefore, 
only necessarv to reflect here the main conclusions. 
The following figures show in the first column ' : 
6 6 ; “7 been made during the vear. 
the actual returns published by th Board of 
rade, secondly the amount that would have been 
cay . \ it creasing : 
recorded if prices had remained the same as in 5 
1909, and, finally, the figures actually recorded in - ; 
; ria asad ' wd third | To British Possessions 
1QO0Q. The difference between the second and third East Indi 
. » its “ere eeeenene 
jlumns represent the volume of trade in the years 1910 eee eee 
ind 1G0G velv, while the comparis yf the first | Canada .............. 
’ : . — 2. 
id se d shows how the trade ret s were tiected South \irica 6660 be eOd8 
: ‘ : : MEGRG TBGIOS ccccasecs ° 
) the rise of prices 1n IGIO - 
ree 
rora | rts (000’s omitted W t Africa re 
Oe ae ee 
Total (including other 
R at possessions) ........ 
rorded ea8 tnal : : . 
orded prices tual | To Foreign Countries 
Value o¢ 7999, iM 1909. | Russia.............6% . 
in 1910 a Germany .......- ree 
—— —_ —__—___ —__ -—— NE inks cscndaruis 
ae: £ _4 OINNIN 6s sane cwaGune 
Fo d, d nk, a! d toba ) cc ovreceseosce 257,788 256.501 254,319 France . oo eg Be ieee 
Raw materials and articles mainly ur EE duet wea eee 
manufactured seecccseeeeeses, 261,242; 224.632 220145 | Egypt ..........0.... 
Artic] holly or mainly manufactured) 156,856 156,979 147,671) China ........ 
Total, including miscellaneous and - a meme | JGBOM ooo. ccsecvcees 
parce Is De itenaececee bee's 678 440 640.647 6 4 705 United States 
aeaaa 
| 5 B 6 Py (000’s omit } Chili eocceccecece . 
. Bra: heeecesocesaneeseoe 
Food, drink, and tobacco .......esee. 26,113 60,(92 25,550 Argentina 
Raw materials and articl mainly Sweden 
unmanufactured .......... es 93,557 50,178 51,156 | Norway 
Articles wholly or mainly manufactured 343,C2 27,149, 296,758 | h =... 
: cs ee ’ = enmark ....... ; 
7" ta ine dit Cc mis ellane us and = ee ) + - kK ; tae 
otal, cluding =m ianeot i : : eines aes io takcnwxeaes . 
DAPOGNS PORE 2.00 ccsccccesccsencs 430,590 417,033 378,180 Spain 
oa : : f y , | Austrian territories .. 
[hese figures show that imports of tood rose by 34 | Greece 
os - ; . ss a ae ee 2 | TCCCE wees eee e enone 
millions sterling, though of this amount 14 million was Purkey Terres e ‘ 


caused by rising prices, bu 
there was a rise of 41 milli : 
24 million ‘re due to higher pri epee 
305 millions were qaue¢ ) 1] wr prices cotton and 
rubber being between them responsible for no less than 
26 millions of this increased value. Had these two com- 
modities been sold to this country at the prev ious Vé ar’s 


} 


yrices our bill for imports would have been smaller by 
} 


| 
hat amount. We actually paid for them 97.8 mil 


} er 
t lions. | 
At 1909 prices we should have paid 72 millions for the 
same goods. Prices of imported manufactures were 
practically unchanged, the increase shown representing 
a real increase in volume of about 6 per cent. As re- 
gards exports, there is a decline in the volume of raw 
materials—chiefly coal—exported, though the rise in 
price has increased our takings under this head. There 
is, however, an enormous increase in the volume of 
manufactures to the extent of 304 millions, or more | 
1 


than 10 per cent.—a feature which is the most signi- | 


Mexico 


Uruguay 
Total (including other 


7,611,000 
2,106,000 

169,000 
2,542,000 


countries) ..........250,942,000 


India is still by far our largest customer. 
nately, despite a series of good wheat and cott 
vests, the recovery of purchasing power, as show! 

imports from Great Britain, is slow, and the total 0! 


.- 8,634,000 
.. 2,398,000 
a 217,000 
~- 2,945,000 


283,272,000 
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fifty-three million is still five million below that of 


The increase of trade with South Africa bears eloqu 


testimony to a rapid improvement since the disa 
period that followed the war. 
are now among our most important purchasers. 


"he Board of Trade returns for December co! 


the followir 
British | 


Australasia and Ca! 


iy figures of tonnage entered and clea! 
rts during the last three vears : 
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Hatr-YEARLY Gross Receipts of 51 RaiLways. 
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1910. 












Increase 


£ 








1910. | | _ & b 
Tons. Tons. Tons. | First half...... 51,298,000 .... 53,566,000 .... + 1 268,000 
British ..++++s . 28,051,164 .... 28,355,733 .... 29,120,127 | Second half.... 57,417,000 .... 59,035,000 .... + 1,618,000 | 
vesee 122,138,801 .... 11,960,209 .... 12,495,509 | unimaianen , ' ——-— | 
\) ° -—_———_- —— . Total .... 108,715,000 .... 112,601,000 .... + 2,886,000 | 
veceee 40,189,965... 40,315,942 .... 41,615,636 | ‘The trend of traf hin cdi: mien 
, , rend « raflic an be clearly seen from Ut 
CLEARED (with Cargoes). oe , ee 
aN ee 35,284,059 .... 36241,315 .... 36,240,983 } accompanying table, showing the coaching re , pts ol 1 
For eer ae . 21,525,024 .... 20,955,171 .... 21,090,236 | 43 companies, the goods revenue of 36 companies, and | 
aa ane a ~ ; | the total receipts of 51 companies quarter by quarter | 
veveee 56,609,083 4... 57,194,486 .... 57,331,219] Gurine the vear we | 
} a af y 7 J dal i 
; - ' 
CoastinGa TRADE. Total | 
— Coaching Goods. Receipts 
UNTERED, A ’ 27 ft c . af i 
¢ : 43 ¢ ompanies, of Companies 51 C yM panies 1 
1908. 1909. 1910. - 1910 £ £ g 1) 
fons. Tons : ons. ; First quarter wi 9.473.000 .. 13,502,000 .. 23.456.000 1] 
sees 30,587,650 .... 51,225,504 .... 50,587,650 | — Inc. or de + 537,000 .. + 241,000 793,000 || 
aaa . 223,934 .... 156,220 .... 223,934 | Second quarter 13,786,000 .. 15,731,000 ..  30,110,000]| 
on ah oe som sieeie: an : cooaa | Inc. or dec. 78,000 + 536,000 .. + 475,000 }| 
Blaser ‘ 30,811,564 eves 31,581,724 .... 50,811,564 | Third quarter 16,540,000 14,665,000 .. 31,751,000 || 
; ( LEARED, ; ‘ ee Inc. or dec. ; 480.000 L 400,000 .. + 877,000 |} 
.+» 30,075,009 .... 30,757,380 .... 30,075,009 Fourth quarter .. 11,295,000 15,480,000 .. 27,284,000 }] 
216 14 5 c a 7 ans 
wer PEASE: wees E93,350 ccc 216,116 Inc. or dec. + 312.000 451.000 .. + 741.000 |} 
-- 300,291,125 .... 30,900,715 .... 3,291,125 Total for year 51.094.000 .. 59.378.000 12.601.000 
ae 1 * of i ord 1,251,00 8 628,000 + 2,886,000 |} 
es indicate hardly perceptible differences ” 291,000 + 1,628 
ears Of boom and years of depression, thus | In the first quart of the ye the ching revenue | 
it under the modern svstem of regular lines | Was vollen by the clusion of the Easte holida 1] 
cen this country and the chief ports ot the trainc, wl ch enefited the ( d Gq 5 re pts 
S : here is an ample margin ot carrvi 1g capacity, } QoQ, nada ior the same } f | i ft 1. 
: : . i} 
; an extension of trade. ir just past had a small ‘ 1 1900. || 
(; 1] Ve 1é, t w 1] yf e¢ ; } ( rae d =e 
(- HOME TRADE. sistently throughout the y« | 
: | | ‘ 1¢ ‘ sh ‘ , 
s we turn to our home trade we ar iced ' oe : ; i 
. ‘ . . Vl i . { i O ed ‘ 
’ ace sit. t try no Ty. ecurate 1 S} . > 
ial difheulty of finding any accurate measure | ,..,; . ened , 
ess made during the year. There are lt npa , ; aimale 
eral indications which we shall give below, ‘ 
s; individual trades are concerned we are in 
ery case dependent on the verbal reports ol ' 
e conversant with conditions. It is, how- 
to put one’s finger on those industrial 
ere trade is most active. While the boom , 
yne in shipping, shipbuilding, and in the 
| industries, which were stimulated by the | , , . 
of the shipyards, and the boom of 1907 was 
n cotton, and to a considerable but less 3 
1 in shipbuilding, the leader in the present 1641 j 
is been the woollen trade, in which industry \nother general indica 1 4 e pros 
ge output at remunerative prices has brought forded by the profits of 1 s wi 
Hts during the last two Vears. ‘Towards the its ec ¢ ded q artet! by quar } »> | 
year the tin plate industry in Wales has re-} figures for 1909-10 are as follows 
an extent which may fairly be called New P F 
while the brisk demand for hosiery and boots 
¢ Midland towns working overtime. f. a aah inten 
“ee aos ie : ; . aa ai | 1908-9 1909-10 
derable improvement has also taken place Cos 
and steel trades, which would doubtless have caveman — 
a ’ ¢ 
er had it not been for the lock-out in the ship- |)... s 67 | 14.892.000' 15.751.0 
. st -arter 267 89 15.751.0 R59 
g yards, which was protracted for several | geeona quarter. 221 11,618,000 12.984. 1.366 16 II 
a sin the summer and autumn. These industries Third quarter 133 7.105.00¢ 8 649 O06 1.544 >} 
] ; ° “on rte 5 z 2Q ( fr r r 
ially taken as the barometer of trade. It is a| Fourth quarter. 154 8,930,000 10,139,000 1,064, 5 | 
sig int fea » thi sritish output, in spite of és int ao gr 
A a ‘ ture that rit h 5 uty , I . ‘ TOU kaiewns iio 12,545.C00 47,523,000 4.85 
n ibour troubles, and in spite of depression in oe — ————___——_ - - 
- {me 1, has increased, whereas the pig-iron produc- [he reports, of course, are published at varying | 
WN ' r.° . es. ir the c] af the camnaniec’ fir . co ft 
the United States has been vigorously cut | alter the close ol the companies fina 
} : . j he , } ’ tha } ca ¢oah! . ] | 
Linen manufacturers have done well, and there | the profits shown in the above table were « ed 
as been an active demand for jute. The building | §Teat extent in the previous year, Dut t ~~ =" 2 
\ . +4: . Sg a ian nh itd. aegis nfite 1] 
ll seems to be in a slack condition, a feature | 4 direct measurement of the npa TON 1 
s shown by the large amount of unemployment | joint-stock industrial enterprise, and prove ei} 
. trade. | boom in trade has increased profits to a subs 1 | 
_ ; a : : ‘ i din , 7s. ; Sie . 1 nraf ce + 7 ‘ 
With the revival of our general internal and external | extent. The total ordinary and preierence capital o} 
of ‘rade the Home Railway receipts have shown constant | these 775 companies Was 4,592,500,000, anc’ tik Ate | 
seller en , nya . tid rca iad his sum was 8.2 per cent. Of| 
ement, but, as usual, the increase in railway | Of net profit earned on this sum was 5.2 per | 
s small compared with the increase in the total | this capital, £,206,010,000 was P eierence §8 and | 
. 2 } —— A ll i ae — ha surt ’ c 1 . bh 
of trade. As regards passenger traffic, the | £376,569 ordinary, and the dividends paid on ¢ ~ | 
sures have no doubt been somewhat swollen, owing to | class of capital were at the following rates :— 
ularity of the Shepherd’s Bush Exhibition, but, | Pref. Dividend. ne 
and, the Bank liday traffics at Easter, | First quarter .......... 3,620,00 +8 8,878, 62 
ao other hand, the Bank Holiday trafi it Easter, | , 620,000 8,878,000 24 
tsun. ; eed oa Se ae Second quarter ..... 2,420,000 577,00 8°77 
| v sun, and August were disappointing. The move- | Seeos a quarter ......++ 2,420,000 1356.00 483 | 
? | ent of gross traflics is seen in the following figures of Fourth quarter .... 1,291,000 ‘ 649,000... 981 | 
ti sn railways, compiled by the Railway News :— 9,395,000 4°56 160,000 
. 
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. . . . . « oe 
| \s prohts have expand ‘dso considerably, it is not sur- 
| prising to find that prices of industrial companies’ | 


| } . 1 


| shares on the Stock Exchange have risen. From the 
| Bankers’ Gazette figures, which give the a 
j 
| 
| 
| 


} 


goregate 


value of representative securities, we have compiled the 
following table of the market value of the capital ot 
112 companies cmaaid in various forms of industry 

1 ; : ‘ 1 ; : : : 1 
excluding banking, insurance, and mines, as in out 


hig ‘ 


wn figures of industrial profits 
QvoTED VaLvuE of 112 Companies’ Carirats (000’s omitted). | 
| Nominal Value. Deo. 1909 Dec. 1910 Increase 
1} £ £ ¢ £ 

1 150,216 8 kas 220,042 .. 256,150 .. 16,108 


1 
li Che incre ist { ec 1S ¢ Li »>nea 7 pe cen 
| 
1 

| 
i| ° 1 4 +1 , 41 B er | : : 
id Phe amo ) none passing tThrougn tiie dANKETS 
1 | 1 s a 1] Si Bal » 41 : 
1} Clearing House throws still further hght on the condi- 
it ° 
|} tion of home trade 

| 

j ryt 7 . +4 + ’ q 
| The following tables show to the nearest thousand 
i} ‘ ° ° . e ° 
1 1 sums cleared in London and in the various provin- 

( i Clearing-houses for the last two vears 


Lonpon CLEARINGS. 


. 


(000’s omitted. 


1909 1910 Inc. or Dec. 


= £ £ £ 














Town arings uae 11,744,120 12,697679 + 953,559 81 
tropolitan clearings 687,133 770,872,+ 83,739, 12:2 
Countr tring ‘nas 1,094,193) 1,190,312 + 96,119 8:8 
; 
1} BORO sk cetsaink ee... 13,525.446, 14,658,863 + 1,133,417 8°4 
| Special Days 
|} Stock Exchange pay-days 2,129,205 2,261.385+ 132,180 6:2 | 
|| Consols settling days 677,847 733,430 + 55,583 8:2 
|| Fourths of the month 510,173 596,865 86,692, 16:9 | 
} | 
1 ( CLEARINGS 
I} 2 lanchester ......- 284,949U $07,907 + Se 80) 
| Liverpool .......... 7 200,343 222,354 + 22011 10-98 | 
i} Birming , 57,706 60,680 2,974 5:15} 
{| Newcastle-on-Tyne ..... 47,057 48,361 + 1304 2:77 
Se, Nakee wees aman 30,65¢ 31,689 + 1.035 oa 
1 620,70¢ 670,99 50,29) 8:1 
| 
1} The to Consols Si y Days shows an increase 
| e pre = © = 4 ) ine the | \ nount ol} 
i] 


{ OANS, g if le rs ey I e 4 earing- 
OuUS totais 4 CXVKCCCAK | 1 ox lio S SIié€ ny On a 
da ynich was ta gene > < Exch re Scttling 
1) The s iulest Consols S« ow |) IQ1O Was 
\ugust 4th, £.47,422,000 
in view ot le en ous cit l Wer, if ithe 
surprising that the total bank clearings show an in- 
ease of less th op ( \"\ mn we emembe that 
— 2 tio! has aisoO ] ad i ( d V<« € Volume oj] 
+ + 1 4 4 ** 
OLN S nnancial trainsar ns, Ssnown D the apphca- 
tions for <« ipita By t vena DV \V i ¢ transacti S 
of the financial community as distinguished from the 
mmercial grow larger, making it less easv to draw 
on SIONS as to the part Pp ved \ np ved 1 ids n 
ringing abo in crease in the Ota This vea , Oo] 
ourse, the London monev market has bee ibject to 
exceptional influences. The postponement of the | 
1QGQ0G0-10 Budvet necessitated heavy (;,overnment borrow- 
ings on Treasury bills, while the flood of new « capital 
ind the rubber boom all helped to increase the number 
f cheques passing. In recent vears, too, as nee by 
~ ' . 7 : ° - 
he figures in our half-vearly Banking Supplement, 
there has been a growing te ndency on the part of L O1 
don bankers to keep a larger portion of their |] 7 id 
issets, In the shape of ** money at call ’’ instead ¢ 
notice,’’ which results in funds changing hands. mor 
frequently. In 1gio the grand total of the clearings 


eek A cess 
—#§|_...0000°0—@OowoooooooooooooDWoowo»owowommmnwnawoOoOOO 


| Coal and mining trades ......| 244] 244 256 42 06 


| year has been upward, that in the first half dov 








was 14,055,803,000, an increase Ol £.1,1 





Ol 
















































& ] 
> per cent. on the total for 1g09. 
‘ 


* *” 


The following table, taken from Messrs 
Commercial Gasette, shows the distribution o! 
among the various trades from 1906 to igio 
figures include both bi inkruptcies and deeds of 


ments 


1906. | 1907. | 1908. | 1909. isi9 || 
nrveneesstnenncsineneatinninesil sensei sistas Less 
DOUKOES 6kcscs acerca es ieee 2 2 ees a 0 
Building and timber trades.... 1,202 | 1,216 | 1,197 4 Pg | 
Chemists and druggists ......; 162 {| 129 150 0) 








Corn, cattle and seed trades ..| 444 471 454 4 
Drapery, silk and _ woollen 

CHNEOS dccescdicececesces .-/ 1,276 | 1,154 | 1,257 |1,174 1.0; 
Earthenware and glass trades 72} 78) 74 44 60 
Weems i366 acs errs 437 42 367 
Furniture and upholstery trades 226 | 216 | 266; 19 195 


Grocery and provision trades .. 2,232 | 2,071 | 2,239 2.25 060 
Hardware and metal trades.... 372 | 325 417 352 3 
Iron and steel trades..........| 256} 256 292 O36 33 


Jewellery and fancy trades ....; 412 398 467 405 , 
Leather and coach trades ...., 485 453 434 | 473 4 
Merchants, brokers, and agents 366 356 404 34 2 48 
Printing and stationery trades 228 267) 231 232 
Wine, spirit, beer, and tobacco 

EE cca gadeeek ens stcanl Sn 592 640 498 7 
Miscellaneous ........- eecoece 945 949 981 9 


Totals for the United Kingdom 9,990 | | 9,606 10,196 ' 9,389 


FHE PRICES OF COMMODITIES. 


The upward movement ot prices, which am 

nt. in 1909, Was not so violent 

our Index Number showing a rise of 115 point 

or about 5 per cent.—during the year. But 

the former rise was a serious handicap to 

being due to an advance of food prices on the on 

and to a serious shortage olf raw cotton on the 

the present upward movement is for the most 

proved demand for the n 

of the various industries of the country. Dh - 


consequence of the im 


J 


however, been very irregular, 01 


succession of booms in commodities, which, 


: } 1 awl } 
ases, have acomparativels small market. Lhe 
of rubber n April to 12s a pound, followed b 

to the more normal level of 6s, has been succeed: 


by a boom in tin, then by a similar boom in co 
both cases it appears that speculators have 


vantage of a short market to drive prices 
ynormal levels. In the case of tin, the upwar« 


ment has been checked by counter speculation 
prices, which were ve ry high a vear ago owing 
shortege, have been reduced i: a plentiful su; 
the crop which came in last summer. As 


other commodities, the movement in the last hal 


It appears that general prices were carried too 
the end of 1909 in anticipation of a big reco’ 
| trade. That hope has been realised, but mu 
| slowly than was anticipated, while such hopes 

| founded on a ‘‘ boom ”’ in the United States ha 
bitterly disappointed. 

| This contrast is clearly shown by the following 
which gives the change in the leading commod 
| the first and second half of the vear respectivel 

































\ Foop. TEXTILES 
lst Half- 2ndHalf- Ist Half- 2nclias 
year year year 7 
Wheat ...... 15 br + 5 eS — 6 ° r © 
ee +10 .. Di WVOUE Acdesacs . 
i ctbancucis.. aie, aa Secale 3 B. 
Beet Sugar .. +15 .. —=3B) Flas .occccccs ee . - 
Coffee ........ GS .e SOBIe ccscccce +2 : 9 || 
PTT = 12 - 
MINERALS MISCELLANEO! 


‘ 


2 'vimber ...... 
1 Leather ...... 
t 2 Petroleum 
-. +24 Other oils.... +4 
oo  * BD Ree ccccne’ + 


5 

Coal 5 
BN ianeecnnee 8 
Tin .. 5 
l 


Copper aa l 


| 
| 
“4 
: Vig-iron 4.4.5 = 
a 


ee 
om > 
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— : | 
The prices of a number of other commodities are given | (1) The coal mining disputes in Northumberland and Durham | 
in ae tail in Appendix A. We append a table showing in the early part of the year, arising out of the effe of t 
+he movements of our Index Number for the last two | putting into operation of the Coal Mines Regulati Act. 1908 
| vears : these involved 115,000 workpeople and us a | of y 
1909. 1910 24% million working da 2) the dispute in the tton trade 
End of January ..... pecatwente SAGO ceca Bae which lasted a week in September and involve ver I 
as February ecccceeseseses 2190 eecoe 2396 workpeople ; 3 the < put t pri al tres f the 
4g «—>. Marcha coccccccccccccsecs 2176 .... 2414 shipbuilding industry in Great Britain, which involved over 
Apeil o.cccccccces peewee 2197 .... 2416 . ae ea 
” 35,000 workpeople and ia ve 2% 1 NOI 
| © een seiasunesinns . 2225 .... 2411 Sia aes! ice ion | SN ‘ 
il le ~ til aispute InvOlV! ; irce umbers or ¢ di | 
, GEGiccacceveseccssesecs 2240 .... 2368 . \4 ‘t ee . 
Wiiewss< et NL tale leh . 2254 .... 2386 miners in South Wales About three-fourths of the total | 
August ....... sta enns 2255 .... 2407 amount of working time lost through disputes in 1910 were | 
> September ee ee 2258 .... 2418 due to these di sputes, which a sunted for rather more than half 
g OCOCODEE cocccccccccccece 2306 .... 24653 if the workpeople involved in disputes during the 
TEE dacisedcusaeus 2555 .... 2461 zs ae ; 
INE os ddsccastdins 2390 .... 2503 With the shipbuilding and South Wales coal disputes | 
disposed of, and a number of smaller though rather 
> ° . ay or > ee 7 , , ‘re | . ; ; ; ; 
EMI LOYMENT, STRIKES, AND WAGES. | ominous differences amicably adjusted In tne ¢ losing 
itistics published in the January number of the | months of the vear, the demand for labour mav_ be 
Rourd of Trade Labour Gazette show that during 1910 | expected steadily to increase in 1911, and with the 
employment steadily improved, and the record for the | unemployed percentage once more at a normal figure, 
vear compares very well indeed with that of 1g09 or | !t requires no very great prophetic insight to foretell 
1aQ08 The proportion of trade unionists unemployed that 1911 will be a year of substantial rises in wages. 
erages 4.7 per cent. for the year—a notable improve- 
he wh » a r re - : rT. eo ruregate Durati 
the previous year’s 7.7 per cent. and 7.8 per = f Total No. of Work \gurega Sag n 
> . * . sputes cing g s 
cent. for 1gods. Lhe improvement had been in progress ; > opus people Involved in ~ —— = * 
: ; ; Year seginning yy): nutes Beginni of all Disputes in 
jout 1909, for unemployment reached _ its in Fach ~'SPutes beginning progress in Each 
é ; a Yer in Each Year Y 
: m in the winter of 1g08—some months after ear ear 
trade and industry generally had touched | 1900.......... 648 188,538 3,152,694 
But the absorption ol unemplove d labour was | 1901.......... 642 179,596 4,142 287 
he first half of ee 442 256,667 3,479,255 
rapid in the first hall of 1910, the unemployec Seiésceceses 387 116,901 2,338,668 
falling from 6.8 per cent. in January to 3.7 per | 1904.......... 355 87,208 1,484,220 
lun ind though there h been 1 bsequently 2905. .....+... $58 95,503 2,470,189 
une, ¢ loug ‘re has been subseque aa pe ¥ 
ee > tet wiaes 485 217,773 3,028,816 
e usual seasonal relapse, employment in the latter | 1907.......... 601 147,498 2,162,151 
| | | . 1908 ..... 399 295,507 10,834,189 
1910 has, on the whole, been as good as in| cfee** ee ete J apbedap ~_— 
a ae "i 1909. 436 300,819 2,773,986 
lhe unemploved percentage SINCE IgQO0O0 Nas 
‘ follows: Avg. for 10 vrs 475 188,356 3, 586,64 
900 25 1906 oa: |3008..1.... 506 508,538 9,722,800 
901 33 1907 37 ; 
302 40 1908 7:8 During 1910 534,119 persons were affected by « nges 
1903 4°7 1909 re : | | f 
7 7 in the rate of wages, the net result of 
1904 6.0 1910 7 rin ag 
1905 5:0 increase in the weekly wages bill of £.13,891, 
1] £7 t year. his is a mparatively small ad- 
) ing table shows the percentages unemploved £,:700,000 a4 yea! Phi comp t 
: . . . ‘ +} the . rderah!l } + 
1 . . Val 5 Omparison Wit! Lil Ons! ivi requ 
e end of each month in the vears LQO0-1 O10, with — - : — ‘y us ee : ; ' 
! : S and but it shows that the pro- 
eases mn 1910 as compared with the previous | made - 7 —— 1go9, DUI - ‘ 
sperity is spreading downward in the soc scale 
Decrease CHANGES in WacGgEs B s Rerorrep to the Boarp of Trapr, 
Percentage of Unemployed at in 1910 as 
End of Each Month in Compared No. of Increase 
1906. 1907. 1908. 1909. 1910 with 1909 W orkpeople Decrease (—) in 
muuary .. $35 ..539 .. 58 .. 87 .. 6B. 19 Affected by Weekly 
bruary .. 41 ..35 ..60..84..57. 2:7 Changes in Wages 
March ae ee ae ae Oe sel ee oe oe 30 Year. Rates of Wages £ 
i canaas eat Se ae Te sw Oe cw VE. 38 DE x catasaueeatne 598,865 ...... + 26,152 
i éewnes we ss Oe ae US oc CO xe VO a? BY icdenanandenas 582,335 ...... + 30,494 
 prtree ee : Pe Pees ee ee 4°2 DOE SidcGweneccces Re + 80,572 
eevee wre; fe, ees ee ee +1 0 rer . 1,165478 .... + 89.816 
eee. See, ee eee ee ee oo | Pee aac LilGOQS1 ..... + 206,772 
september... OS ic VE 1c FS ce TH ec OS. 31 ED ciniab hae a GRU REe a weene 77,902 
UCU ics Se 1c 4S ac SS cs TE a FS 2:7 BT beeeees caacwas UMEEE éeecda 72,865 
November... 40 ..45..87..65..46. 1-39 RE a8i< Sena wedans 892,922 ...... 38,557 
ember.. 44 ..56..91.. 66 50 16 1904 .. ‘ ‘ Tae ees cccce 59,278 
. - . - ~ | ere , 4 eee 4,087 
MeORicie SO 0c FF oc TO ce TR cc OFT a 30 BE Siceeaiala ..- 1,095,601 ...... + 56,728 
. . Bee whan - 4,244,739 ...... + 200,820 
trade depression of 1908-9 threw out of employ- | 1908 ..... 909.528... ae 61.683 
nt an unusually large number of men in most trades | 1909 ........-. 1,151,762 ...... 69,120 
q nh ul 1} . .— : a 1: } . : | | t i 1910 eseereeseeeees 534,119 evecees > 13 891 
pounding, in particular, having almost the wors Total for 15 years ee ; 
. time on record. The prosperity of last year has up to (1896-1910) ....* oe et eee 841,199 
¢ present had the effect in the main of reabsorbing the | .,. . Poh, 
, rn : [hese advances in wages have been accompanied 51 
é rpius of labour thus displaced, and only in one or | ; ; . 
' . reductions in the hours of labour affecting 21,409 work- 
* Uv special cases have industries so far reported an | : . : ; ; 1: 
15 ty ; | people. Of these, 3,068 had their aggregate working 
19 ‘ctual dearth of workers. Moreover, the present re- | *, ; ' 1 Qn 
JJ ao : ; . | time increased by 5,414 hours per week, and 15,341 
13 sult has been arrived at in spite of an unusually large | : oe ; eine 3 
iiss . | had reductions amounting to 43,393 hours per week. 
ber of trade dispute Ss. 
‘ * * 
. 
‘he number of workpeople involved in strikes and| The record of pauperism compares very satisfactorily 
9 ‘ock-outs during 1910 was the largest recorded since | indeed with that of the previous vear, as may be seen 
58 1593, being 508,538. This high figure was due to: from the following table : 
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a cietaillinae on 1 

09, is still high enough to render it profitable for th« 
| British farmer to grow wheat. On January ist the 
| - oer c Yesticlh Ar ‘ ~~ 
} average price of British corn was 335 3d 1 quarter, 
| from which point it gradually fell, with slight fluctua- 


| tions to 29s a quarter in the n 
July it and 

338 9d at the beginning of 
ibout 


uddie of June. Duri 
reached its hig 
August. 

ywly declined to al 30s 6d a quarter for the 
Decemb« The both barley 
slightly lower on the whole than in 
of barley was about 25s a quarter 
the year, and sank to 18s 11d a quarter at the begin- 
ning of June, from whence it gradually rose to about 
248 again at the end of December. The price of oats 
did not ya very much, the lowest point touched being 
ss 11d a quarter, and the highest 18s 3d a quarter. 
he estim: ite - yield of the harvest as compared with a 
given in the following table :— 


rose again, 


and oats were 
The price 
at the beginning of 


prices Ol 


1QOo. 


I 
‘| 


ago 1S 


Ratio per 1,000 INHABITANTS. 
in 

At the —————-1909 : ———-—1910 7 
end i Ind r Outd I r tal. Indoor. Outd r. I bal 
. oA 

f ,) ) 1G ® 

Ricmeten:? ae ISS .. 21 82 .. 10S .. oo" 

" . AA 2 

ee 8:2 15°8 BO ds Se es. 2k -o 23°35 
‘ ai ; -. 

March 81 15:7 25°83 ss 7:9 it & ei 
Ap id 15:2 22:9 77 Lo" aaa 

re Of ae 9 

May i> 149 22:4 5 14°35 21°8 
” . . Mn ¢ r r 2A > 7 
June 74 48 .«. 222 rs it 'U 21°53 
. > at ak bt ; . | 

July ve xa) Oe * 21°7 12 15 8 21°0 
August 73 .. 145 oe... TS x OO Ld 
\ r 7 nA 1% Pp) 9 

sep iber 7°4 14:5 21:9 i:4 13°38 21 - 

oe Ss + 6 13-9 21-5 

Oct r (é 14°5 . 2a G4 io . < 
» F A? 9.2 r 9 14 99.9 
November 79 .. 147 .. 2°6 i IFO «2 Go6 
{ ( 9 .« »)-9 
mber 80 FS ws ES . aa 

: : ‘ ' 
The fig ures for outdoor pauperism again show the most 
- > . } main j rer 
mproveme nt; indoor pauperism has remained ver} 
much on the same level as in 1g09 
} 1 1 . 

We idd a sho ( 4 wing the ql ntities of 
irticles retained e consumption, which are 
O nadaicati l t le P wers oF the WOrTkK- 

. : 
—- Gs es 
\ 
' 1 
4 j l , 
i m4 & G§ 4138 0 }? 
‘ 24 £29 147 
} 2. » x RR 569 
é f n 38 ' 
Tt Qz4 1 626.293 
64 0 { 165 » 155 O66 
. 5] 14 ( 
\ + 
\ e « f ‘ c . 2 S ere 
‘ ‘ eS | O S 
( ( r ( ( the ( ( tne 
) 
rHE AGRICULTURAL YEAR. 
i ‘ ‘ ‘ ‘ the 
S ( f l t | i I 
ere 
> i ort 
1 ; } >= 
25 
) ) ~ 1c ) 
S S last te 
| 
Phe S ‘ ‘ 
~ O7 ¢ vt ) 
5.54 22.7 1gog, 
é é ‘ = 
, f = 
ters, and bex a } 
i ; am ; 
lacinelir: ‘ ; ' 
dcisinciinat t e % Cli a j is De 
) i ‘ ) ’ yin ad { 
; 
} ‘ 
' AI ( ( S he< 1 ge ‘ 2 2 .¢ oO 
es | pas ‘ t the 1) 4 yo“ { ‘ 
+ 4 I < ‘ ? ) ‘ 4 rs ‘ < 4 (r¢ (>! 
CoO ian l S cre sed ry 227,000 acres 
| ( a ¢ ( t mn ol the a ¢ Y ( ec tt 
i + ¥ Ow! 2 
The price f wheat lact 1 e ch ‘ ee ee ee ee 
j i) rit Oi wWwhea ast yea! SnOWS a Lracadual aeciine, 
ind though much below the heights reached during 


Propucr of Crops in GREAT BRITAIN 


Average Esti 
mated Yield per 
Acre. 


1909. 


Estimated Total 


Pr duce 
Crops 


1910. 1910. 
(Juarters. 
7,064,904 
7,275,191 


1909 





Bushel 
3] 20 
33:67 


Bushels. 
33°69 
56°61 


(Juarters 
soeese 680,297 
RIOT vicecees 7,617, 


= 
c 
3 a 


Oates csc sccsas 15.378.197| 15,484,241) 41-26 | 41-00 
eke occ 1,117,180 1,083,690, 2866 | 32-42 


‘eas ........| 550,117} 500,658 25:89 | 26-17 


Tons. Cwts. Cwts 
{ 28°85 51°61 
9,500,000: ; 


q 5. 

ianent gra 22 iv é u 

, ; } \ f ¢ha thr > watt | 

The Ga fe average ol the three principal 
] . 
tne last seve vears was as follows 

\ s ( N for the \ 

LivU+ 1905 iYUb. 1907. 190% 

I a a a a 

heat 8 4 8 28 3 30 a 4 


.\ ral iced tO 1) pei 
\] i ret r¢ - ( Ca tn d > { 
‘ . 2 S D t t tax 
S n Lie mney ree But th Budvet 
C14 ted, an ( . did Lt ¢ ne 
> st*¢ ( t ‘ | «lid { 
le ¢ ) 3 t¢ tO 2 pr 
+ ef 4 + ‘ PP cS 
tit 4 d, I ( evilva | 
1 COoONSIdé¢ yle ] ti a that d 1 
It was vel fe ire that Indian b 
nve t to t part the rold 
\ ( ! | > ( t ’ ~ 
i \ Cs O | ‘ ~ \ ~ ( CSS al } 
‘ y Lii¢ cS, al d 4 
{ ita < ! Y | Ya ade pro | 
00 soon ed a cnange, and the | 
»AT 13 ¢ pressure at thie ‘ 
st « i Wa less lan sual 5 the he cas 
p ements eC e itated bi the enev i! I 
lions of the War Loan were easily ma ( 
gy April and May as much as 8.7 millions o 
red from the United States, con pens 
the Continental drain. Even after the passage ot 
Budget on April 28th the income-tax came in slov 
Large amounts of Treasury bills matured, and the Bb. 
e] val 1 to 34 per cent. before the end of M ’ 
3 pe nt. before the end of June, at which | l 
till September. After the turn of the half-year, 1 


| ulted in withdrawals of 
United States, the Indian drain 

Kgypt were heavier than 
imulated by a good cotton crop. 5 


continued, and 
utumn demands in 
} r ‘ 

lL here Was a 


and t YT 


ise¢ in Bank rate in October to 4 per cent. 


5 per cent., following a rise in the Reichsban 
rate to the same figure. Money which had been throug! 
out abundant began to grow more scarce ; but at t 


»¢ 


ment disbursements contrib 
to ease the situation, the discount market had a weak' 
tendency, and the Bank rate fell to 44 per cent. | 
at that figure the Bank had to borrow from the ma 
to make its rate effective. The history of the year 
unusual. In its early part the rejection of 
Budget caused exceptional ease, and towards the « 
the demands of Egypt and India caused excepti 
stringency ; the value of money was _ higher, 
average discount rate on the open market being 34 p 
cent. We may see in this the effect of the except 
trade prosperity and the large amount of new capi! 


issues. 


end of the year Govern 


thus 
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1901.! 1902.) 1903., 1904.) 1905 


1 Wi. LIUS iJ j 
ute six two two two 
it 45 4 4 4 ) j 
rat 3 3 5 3 LA 4 5 
rat 14 3/6/7 3/15/0 3/15/¢ { 1/18 19/1 
i 55/2 2)19/3) $/7/8) 21378 212/439 
Bnk 11/2 7/4 74 Fs 7 id 89 Wi l j 
Rares of Discounr per (¢ per 1910 
be \ ] 
fe -. = &. < 4 - 
Bank rat ae 533 4 4) 3h 3/4 
Open market | 24 2 33 Sta 3; 4 é 28 C 
par ‘ 
" I rket 43\ ¢ “ 3 ¢ é < é 
Bank rate 4 4 { ; + + ; 
( irket st St 343 
B rate 4 ; ; + ; i } 4 
( ‘ I reet 2 s 2 - & ‘ 
Bank rate 444 + + ; + 4 jis 
( Ke 2 fe -fa ~ i : 3 44 3 
Bank ra 3 5 ; ) ) } } 4 ; 
Open market 24' 2, dj 33) 4 : 78 4 + 
Bank r ‘ , a 4 4 + * ‘ 44 
Open market 2j 2 J ; “h 44 £ ; + 
I kr ) +e 6S ; ; 4 + + 
7 Opel! iarKet 9 é 2& ~§ = SE 4 , +* 
Bank rate ) 
" i oT’ , 
THE CAPITAL MARKET. 
\ ' . - ar — : ’ 
vas an enormous amount of fresh capital 


ring 1910. Manufacturing industries of all 
vere having a record year, and the harvests wert 

rade as a whole was booming, and the return 
xcellent. The 


a whole 


capital invested in industry was « 


result was the growth of crop of new 
strial ventures, and the flow of a quantity of fresh 
in that direction. The 


the amount 


Economist figures, which 


applied for by prospectus in the 


h market, work out as follows: 


New CapiraL ArpLicaTIons. 


1906. 1907 1908. 1909 1910, 





£ £ £ £ £ 
l er} 30,264,800 49,428,600 45,287,900 64,238,400, 99,355,600 
cud q’rter| 55,059,800, 40,304,600 64,385,600 56,835,200 88,721,400 
‘ rter} 10,835,800! 15,631,400 31,541,800 27,694,400 28,111,600 
rter| 24,012,800, 18,265,400 50,988,400 33,588,800 51,250.50) 
tal {12 0,17 3,2 200 123,630,000 192,2 203,700 182, 356.8 800 267,439,100 


fivcures refer only to publi 


appeals for money 


do not include capital privately invested in new 


rprises, 


of which it is impossible to obtain any 


} 
} ’ 


d. There is more such capital privately invested 
rland and 
veloped upon supplies of 
tal from abroad, and this difference should 
this table 


deve loped countries 


than in unde- 


countries which depend 


borne 


ind in considering 


and those which 


figures show that the amount of new capital 


applied for last year far surpasses that of any 


ous year; the previous record of 1908 is beaten 


, } . . . . . 
‘0 less than seventy-five millions. For this remark- 


increase the wonderful prosperity of trade as a 
is the original cause ; 


' 
rifé 


and the boom in rubber 
ch led to the formation of a large number of rubber 
Mpanies, and to a less extent that in oil, contributed 
n tably to the increase. 
I he following table shows for how much of the total 
rubber and oil respectively were responsible, together 


i ——. 


——. “. Ls 
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W OF 


rubber and oil flotations and dealings at se 


This total of 18 milli 


the same capital as that included in the 1 
oil totals—it is impossible to say hi nue 

of 24.6 millions for British Gove nent loa 
the 21 millions of Exche r bo ; ‘ 
old war loan; there has been no real { 
Government's borrowings. For the ease 
lions in the amount taken by foreign rail 
United States, with their large issues of | 


the Argentine railways, with their deb 
been chiefly responsible. Lhe total | 
Insurance ’’ was swollen by the doub r oft 


of the Banco Espanol del 

The last table showed the 
in 1910 according to 
destination according to countr! 


DESTINATION oF NE 


tt" 


Whole Year 
1508. 
£ 
United Kingdom — total 50,051,700 
British Possessions -- 
India and Ceylon .... 13,146,200 
South Africa ........ 6,209,700 
Canada ...........s-+ 27,827,400 
Australasia ....... 4,028,200 


Other British Poss’ ns. 7,438,800 


Total British Poss’ns. 58,650,500 


a 


+t rit > 
ILS purpos D- 


7 


Rio de la Plata. 


de stination 
The next 


cS « 


w CAPITAL. 
W b le Year 
1909. 
£ 
.- 18,681,400 


.- 15,336,100 .. 


.- 11,291,500 . 
.. 26,814,200 


** 31:380,300 .. 
** “9'936.100 .. 


_. 74,758,200 


1910. 9 


ee 


with the other principal purposes for which the new 
capital Was raised: 
ANALYSIS OF N CaP1 APPLI ; 
| 
1910 
Total hr 
Description 1909. Quarters) Fourth Total. || 
50 ¢iarter {| 
i} 
£ £ £ g il 
British Government loans 3,840,000 24,595,000! nil 24,595,000 || 
Colonial a 9,152,600 23,087,100} 12,544,500 35 631,600 |} 
foreign - 2,072,100:15,743,300} 2,687,700 18,451,000 | 
British Municipal and 
County loans ...... + 899.700 1,494,900 133,000, 1,627,900 | 
( lial Corporat ; ..| 6,590,800) 2,925,800) 1,382,700; 4,308,500 | 
Foreign ao .. 10,624,700) 7,119,400) ! 7,119,400 
British railways ........ 400,000 3 715,000) 3,715,000 
Indian and Colonial rail 
a ere 11,244,500 9,526,000) 70,000 10,096,000 
Foreign railways..... ees $0,766,700 41,995,300} 7,979,400'49,974,700 
Mining Companies 
Australian .......... 160,000 231,2 331,200 62,400 
South African ........ +,340,500 2,595,700) ni 2,595,700 
Other mines......... .| 3,621,600 3,598,600; 63:5 90¢ +,234,500 } 
Exploration and financial! 3,044,500'13,697,100) 4 16 000 18,343,100 
Breweries and distilleric nil 275,000! 400,000, 675,000 
Merchants, importers, 
and exporters ...... nil 250,000} nil 250,009 
Manufacturing ........ 4,335,900 3,188,500) 1,897,800 5,086,300 
Stores and trading.. 1.578.200 255,200! §7,200 320,400 
Estate and land ..... ; 3,589,400: 4,578,100) 5918 5,169,900 | 
Rubber ....... geeceudiws 5,924,200'18,282,500| 861,30019,143,800 
SOSl Ss tue whan k wees as 1,918,200 8,636,400} 830,000) 9,466,400 
lron, coal, steel, and 1 
engineering ........ 2,560,100 4,547,900! 861,400 5.409.300 
Electric lighting, power 
telegraphs, &c....../) 7,194,500 3,994,400} 2,165,600 6,160,000 | | 
Tramways and omnibus.. 10,510,400' 4,601,000} 100,000 4,701,000 
Motor traction and 
manufacturing .... 1,511,306 34,500 74,000 368,500 
Gas and water..... wan 976,800 9,200 72,500; 131,700 | 
Hotels, theatres, and 
entertainments ... 825,500 J,254,400 249,300, 1,503,700 
Patents and proprietary 
articles ...... eeeees 1,025,100 1,082,200 251,000, 1,313,200 
Docks, harbours, and 
shipping ..... ee 708,500 600,000 sx +,600,000 
Banks and insurance.... 1,958,100 2,138,800 8, 200 10,789,009 
Miscellaneous.......... 6,001, 900 7,848,100, 3,268,000 11,116,100 
182356200 216188600 51 J,IUL SO d3iVU 
Thus rubber took 1g million, 13 million more than 1 
the prec edi no year, and oul took 9-5 milli mn, 7°35 milli 
more. The increase in capital for exploration and | 
financial purposes is also the result of these booms 
promoters took the opportunity of collectis capital 
in rubber and oil ‘‘trust’’ companies for use 1 


13,385,20 
20,759,70 


300 | 
00 
56, 882. '500 
0 
0 | 
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i 
¢ 
|| Foreign Gountries £ £ £ 
\\ Russi Bh xsanintamiasis 3,810,500 9,472,500 3,918,800 
Pee « ads scaeecun z 2.328.400 143 000 
RENE 5. ig os kee 2,121. 000 487,500 1,089,000 
IRM i cece aa cae 2,940,000 881,000 aie 
Norway ‘ 381,100 50,000 
' WAN os kkwsssaaees a 1,1¢ -00;00 
United States........ 21,472,000 15,905 400 39,590,100 | 
EEE ge ina wa eee 12,991,600 9,218,600 11,813,900 
Be mo eerie: 15012500 .. 21,738,100 865 010 
Chili 1,298. 800 4,098,000 4 684,600 
RE a ra eden 8.113.500 3 109,600 5 087,100 
Central America...... 14,600 1,591,700 35,000 
| Other South America ; of ’ 
Rey 4 225.600 9615800 .. 3141500 
j SES eee en 5.03 31.100 740 C00 .. 1'610,100 
SNE, oe tet a ee ae 920,000 4,723,600 : 
Austria-Hungary .... 4,098,000 
Salenel 3,603,600 
pLLing AL ith eeeeeeeeee ld : > 
PRINS 6 Sc egicutn ae 1s 12,101 
France om £00,000 
Turkey ... 1,431,060 
RUPBCY we rcccccccvses 500° c anne . 
a > Jee r JUV 72,0 JUV 704 ) 
Germany and Possns 7 ,000 
Dutch East Indie 4,582,900 
irate Rael 1.916.200 
Phili ippine Islands 403,900 
Other foreig? \ 1,634,7.0 
{ Total fore tries 83,501,700 88.917.200 ..114,764,500 
c a JRO 2 £7 43910 
Total for whole year..1 00 182,356,800 ..267,439,100 
°s 4! hed until 1910 
? ‘ “th +} “ mn dptecmin 
By « ne { ith the last, we Can aetermire 
oO sh capital has been publicly 
) ( } S es d 9 O} 
1 { 3 s issued fet the United King- 
di 24.6 s for Government loans, 1.6 for municipal 
ul t : d 3.7 or British railways. That 
| leaves yout 30 millions for industrial purposes, in 
com] ith 13.5 millions in 1909, and 23 millions 
In 1905 The increase of 7 millions in comparison 
e next b & 1908, is a measure of the rela- 
tive ease in trade prosp¢ ae 
The following 1s a ate nt of new capital issues 
nd actual mone calle rm ‘aa last ten years: 
( ( ind | 1. Actual Call 
I I K 
{ I ul 1 ‘T 4 
£ £ s £ £ 
In 8.000 3,720,000 159,338,000 132,903,000! 1,857,000 134,760,000 
In 1907 1 40,050,000 13,762,000 153,812,000'132,407.000) 9,844,000 141,251,000 
I L.308,00( 7,155,000 108.463 000 92,093 5,000; 276.000' 94,369,000 
In l 105.403.006 16.617,000 123.020 3.000 102 51,000, 591,000 104,942,000 
In 1X 7,187,000 19,760,000 167,187,000 116,026 0CO 28,155,000 144,181,000 
in 190¢ 2,352.00 17,821,000 120,175,000" 80 — 7,834,000 88,542,000 
In 1907 101.178 OO 22.452.000 1 ¥.000 106.364 OO 12.471.000 118.835.00 
in 1% ' ) 1 48,560,680 19/,205.751 124,556.49 y 14,662,598 139,219,090 
In 19 34.777 26.414.006 182,356,783 137,210,494 15,520,123 152.730 623 
In 19] 12,419.40 4.619.644 267.4 5 167.0-3.258 22,830,098 189.913.336 
In this table a distinction is made between issues floated 


} 
marke 


here 


London 
nultaneously 


wholly on the 
mr Sit 


sums actus 
THE 


cen from the Engineering 


1908 
£ 
ee. ceecaecereGs 19 262.600 
co) —— ee 29,957,000 
Aurtralasia ....... - 14,859,200 
NN ge Sra nie 5.500 000 
ON i a aa 3,750,000 
Ne ee 1,870,000 
Rhodesia cose nase 2 ,65 57, 600 
sritish India 2.185 000 
West Africa ........ 1,186,300 
China, Japan & Korea 2,100,090 
Other countries : 4,800,000 
TOE | cccwacieea 88,127,700 
The following is a summary 
past ten years: 
Millions 
£ 
PO i check diate i 51:8 
SE kc ientecieeeen 52:2 
PAG i vwseee wane : pee 
ee . 659 
DAD cxcee acide buh 19°T 
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‘t and those 
and 


ily borrowed here are in 





abroad. 


which were 
Only the 
luded. 


PRECIOUS METAL. 


4 . . c at 
LiIOW a heure Ss of the 


world’s gold production 
ig and Mining Journal of 
1909 1910 
£ £ 


19,300,000 


19,211,000 


30,925,800 .. 31,183,200 
14,396,200 .. 135%46,000 
6,832,000 9,408,600 
5,200,000 4,570,000 
2,150,000 2,542,200 
2,521,000 2.250.090 
5 2,115,300 2,093,800 
955.6 0 743.000 
2,200,000 2,009,000 
5,496,000 6,082,000 
"92,089,900 93,630,000 
of the production for thi 
Millions 
£ 
Sls beds e cae 81-0 
SNe vabet abouts 2 
1998 , n 87:2 
ROO R ss ss te au a 92:1 
DE creas ete td 936 





os —— 


| Feb, Is 


In the last five years the increase has been very Ja 
but this vear’s increase is the smallest since the 
African War. 


* 7 * = 


Reviewing the course of the silver market du 


1910, Messrs Samuel Montagu and Co. write 
lows :—The year opened with a good demand 
India, where the up-country off-take was about | 


oars. 


200 bars a day, unl the stock stood at about 
On January 1st the cash price was 241d, 
throughout the month it merely fluctuated between : 
figure and 4d below. The advent of Februar, 
accompanied by lower prices, owing to a reduct 
the Indian off-take, and the fact that the Soy 
rop in China had been over-contracted for 
4th, and remai: 


quotation eased off to 238d on the 
about that figure throughout the Chinese New 
festivities. The Indian Government maintained 


» of the imposition the official secret 
import duty on silver from 5 per 
4d an ounce on the 
about 11 per cent. on the value. 1] 
stantly from 24d to 237%d, and by su 

,d on the first day 


of March. But 
evide nt that the natives were prepa: 
the duty, 


and within a month 

London quotation regained the figure at which 
before the imposition of the new duty. 
of March some active buying set 
where the stock had fallen away to about 3,600 
excluding the unfortunate shipment still left in 
\bout the beginning of April a new development ; 
and a speculative group, led by a native Indian Ba 
need to build up a *‘ bull ’’ position, in the 

of which the average weekly price rose from 24.08 
for the 1 April 7th to 24.885d for that end 
May . A week later it was obvious that 
price had been raised by these artificial means disti: 
higher than other market considerations warrant: 

and from that date onward the speculative group w 
in the market at intervals as buyers, principally 

ward silver, the contracts for which, when es \ 
| due, were prolonged usually for a further two mont! 
with the object of sustaining prices. On June 21st the 


was the curious experience of +;d premium on 
silver, and the premium rose rapidly to 


the cash quotation being 252d. The 


the actual date 
nerease of the 
the value gross ounce we 
in increase ol 

am ei . cen 
price fell ins 
stages to 2 3h 
soon became 


pay the cost of 


‘Towa 
in for the baz 


end 


comme! 


$.. 

week ending 
=+} 
i 


prem! um 


prompt silver remained until August 3rd, by whic ¥ dat 


the ‘‘ bean ’’ contracts were covered. 
until the end of November the 
China created a demand 
rose steadily, 
tions of the year were reached, 
for two months. 
was heavy 
kept g 


From Septem! 
active export trade { 
for silver, and 


264d for cash and 2 
Up to the close of the vear the pric 
in London, for, though the 


1 Bombay. 
for cash and 24.702d for two months. 


id on July rit! 


China dema: 
ood, the speculative group fed it to a large extent 
The average prices of the year are 24.6674 


THE OUTLOOK. 
Upon the whole, the outlook for the year 1911 
highly promising from a_ British standpoint. T} 


Reciprocity Agreement between Canada and the Unit 
States may or may not be ratified in a complete for 
hut it seems to be the herald of a great and substa: 

reduction in the 


American tariff, which should giv 
mighty stimulus to international trade. The pri 
perous conditions in India and Russia should a! 


help to maintain our present enormous volume of 


ports and exports for some time to come. 


returns are splendid. The woollen and worsted tra: 


of the West Riding are still very busy. The Lancas! 

tton trade expects a good year, although most of 
mnpetitors are still working short time. The iro: 
stec] trades and the shipbuilding trade are end 


strong position, and unless some unexpected c 


oe : ~ 
happens there seems no reason to expect any suc 


rage 
balling 


ling off in the phenomenal prosperity which is 


enriching almost all of the leading trades of the count! 


< 


The Janua 


the price 
until on October 2oth the highest me 


\ 
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anitinns Journal of the Board lericultur 
. 
I._THE CORN TRADE Wheat mina | 
” 1909 1910 1909 1910 1909 1910. | ay 
' throu} ] s d s d i 3 d s d a dl : 
eral course of trade throughout r ; , : s d 8 ; 
e 4 Bg >» € 6 ll 24 11 7 a hf 2) t 
“ual as eve itful an cle rreé The rea ‘ e ¥4 3 3 5 7 27 (+7 24 10 17 10 17 7 ; 
; ; Va ' 4 10 32 7 1] 24 18 2 18 | $ 
ps during the prece ling year, in both hen sphere April ] f 2% 0 } 23 2 12 8 is ( : 
NI al ) > > 7 } ) i 
e surplusage of supplies in gr iries at the von as i : -_ : 18 + 
= . ‘ i J a a 5 i if . 
1 1 ’ ’ 7 ' 
; from the northern hemisphere bb to « l ‘ 29 27 2 19 1 . 9 17 t. 
: : 5 \ ist 44¢9 5 27 4 22 1 18 j 
on. Quite a steady range of values was main September 2 37 2 3a 7 3 ] : 
e or two sustaining factors appearing on th er 7 31 8 1 6 9 ; 17 Lf 43 
] } Inge . saraey So =} - : YOVE ‘ ; ‘ 5S 4 27 ) 9 f ] l¢ ‘ 
nd, on balance, giving fair remuneration to the | pe eo e 7% 4 l ; 
, + . , ° , ‘ = " 
e soil, while also permitting the poor of the gr« ‘ 
+ ir} 
‘ : el ¢ ; * ' 7 a Ca0 ‘ ‘ g ¢} ell . a 4 : 
itions to supply the first necessity of daily life OLLON state Oo l AU cre 5 : 
tary ; 
ble pr ce-le vel. lhese remarks, however, 1 Dor { } f ; 
of place to French consumers, since, say, Au : 
s country did not share in Nature’ nd ‘ 190" : 
1, send , | » her ] t } 
ouner navions and even her cios rl li I ; 7 
continuance ol unproplious weal /-_—. ‘ ance ; 10,000 47,100,006 8,800,000 4 m M j 
disastrous harvest, and this necessitated 1 ssia. and Pola 3105000 ¢ 2 OOK 30,0 
7 ‘ ( 2and Ss L 
i ne ten to twelve n 1 ag ers « f H ur 1,700.00 0,008 19,045,000 1 J A ; 
4 
cT¢ | ? ord to fill tive ‘ rT « ex] { Land 1 26D OK x) OK Kw) Oy ] x) (KY } x ' 
} : \ 4 } Oo ] xx 7.200.008 1K j xx : 
‘ p cmiuce \ppare: i OWRVE , ‘ VI I “x l i) (0M 4 268 xx l * 
Ss mot vie ed na sufficient! serious | (x I y 8 000 OOK 6,000,000 17,5350,00 AK A A ; 
44 ‘ 1 alr 14.242.000: 12 wor 14.) 0 ] l y 
lrega d to he TemMoO" t the I ‘ P DO.O0# ; RO) 0K x 8 a 
e few ve s back, whe i deficient e vield ania 00.00% ] Of 6.00 68 00 1 ox 
: i 
le iM vy 1) ited by i t ‘ <nex ga i ux nx j 
‘ rast & 100 OOF 1.000.001 0 OX . 
\\, as t prices on the . et p , . ly } ; x Lon One wy Py i 
} 1 1 } ! + (0) Of “x ‘ +» ux E 
‘ +}, ' ' } i i 
I lis ¢ npa {’ ve 1 ae ‘ e ‘ v% a d x if 
1 the United Kingd rs ve h 100, 7,066,000] 6,74 yi f 
' ‘ ’ ' “x , a x 2.0K 4 ] poy 
ng their limits Close 4 0 é ' i 
rket rece V4 | q Lite i I cre ‘ ‘ Ss j » ( OOK { x x 8 * | 
cr 1 od \t < ef e « ] y < xy x - . ux } > : 
>» 2 I s® x 4 2 
\ ‘ Ca Was Ta er ix \ : S Cit é Den k { A 
\ ild occasion : < da oe 1; 1 Cy] MI i x 5 . 4100 00 ‘ 
; Western territories, but, f e] ( ' g 5 
I k ‘ 1 f put a ( i a flere t «« ) \ i _ 
. 1 " . ? i : : ? : 
7 4 { \ l } In ’¢ \ 
; I : ' 
é } Id ’ It) ‘ ] v4 S og > é ' ‘ x ¥ 
1 . af 
ere soon put at 1 Mi COVE < . . 
‘ | é ' 2 ¥ 
> S I \us | \ x x 
hose produce will <s } +] : 
, ’ , i 3 
i cw ' S are tre Ni ( 
‘ erally liberal « es ext 1 Rie 00 2 
‘ \ ) } i ; ‘ ( 3 
’ ‘ 1 “ ‘ x ; * i] 
sf 1 €y ] O1 Se « }) ‘ S ipa ; ‘ < 
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COLONIAL AND FOREIGN PRODUCE. 
TEA. 
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invoices of the previous extreme 

he market during the year has been a very steady 
with latterlv a hardening 
sorts; but while these classes have attracted most attention, 
all tippy parcels and those with stand-out flavour have been 
very well bid for. Beyond the steady rise in value 
and medium grades, there has been no especial feature. 
Production has again been maintained, but wi 
Australia taking a considerably increased 
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total amount avail 
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‘alcutta the 


ossibly 


rough estimate can be formed. 
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The total imports of Indian tea into 
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st year, and 
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6,000,000 |bs 


United Kings 


IOIO were 150,070,000 lbs, agi inst 153,414,000 bs 
172,840,000 lbs in 1908, and 171,616,000 Ibs in 1907 
import of all growths in 1910 amounted to 332,434,0 
gainst 341,659,000 Ibs in 1909, 323,469,000 bs in 19 
317,127,000 Ibs in 1907. Deliveries during the sam 
for home consumption and export were 336,075,00% 
1910, against 335,418,000 Ibs in 1909, 317,003,000 lbs 
and 320,370,000 lbs in 1Q07. rhe stock of all 
December 31st was 126,687,000 Ibs, against 132,519,0 
1909, 128,672,000 Ibs in 1908, and 124,712,000 Ibs it 
Exports to countries other than United Kingdom 


Continued expansion of the world’s consumptio: 
British grown teas during the past year, with no 1 
increase in production, has, more parcicul irly in the <« 
veeks of the year, brought about a condition of 
vreatly to the advantage of the ma ajority of producer 

Whilst consumption in the United Kingdom has n 
slight vance on that of 1909, the increase has 

cen place in outside countries. This particularly 

» Rus ere vith growing prosperity | since tie 

h J d Indian and Ceylon teas coming m 
é to VOU! the qu ntity taken exceeded that 
14) mill Ibs 
year closes, erefore, with bright pros 
growers for some time to come, although the a 
gained by t rise in price has been, in certain ins 
discounted by reduced outturns. 

Duty Payments.—These have been most satis: 

ral nark an expansion to the extent of some 
lbs when compared with those for 1909, and now cor 
a record. It is interesting to note the increas : 

ken | e during e last ten vears, the fig ires tT 
being” « 55,873,087 lbs inst 28%7.000.000 Ibs 
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Production \lthough the crop from Ceylon was 
9 ( s less last vear, an increase in that 
Indi e 18 million Ibs, makes the total productioi 
British grown tea about 9 millions more. The fallit 

1 the croy 1 has been in a large degree 
climatic influences, but the interplanting of rubber tr 
many of the gardens in the low-lying districts suital 
its culti ( has also been responsible, and is a 
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fhe average price of Indian tea sold on garden account | 
the past year stands exactly the same as on viz “9 
2 sod. but from July 1st to the end of December, averaging 
fe e six months 8.30d against 8.61d for the corre- 
px riod of Ig0g :— 
f Inp1AN ComMON Lear Tras at Enp of Dec ER 
for the Last Five YraArs 
1907 1908. 1909, 1910 
d 1 d d 
Oi). cxksuetcden Ue esis . 64 73 
LON.—Quality has been fair though variable, 
estates of high elevation having sent forward teas 
ractive flavour and quality, whilst, on the other | 
inv invoices have been ene point ing in these 
[he average price realised for the C Sian tea sold 
during 1910 sh OWS a slight increase ovet 
r 1Q00, viz., 8 19d per lb , Avainst d.14d per Ib. kor 
six months of the vear, however, it was practically 
being 8.19d, against 8.18d for the corre sponding 
1A00 : 
; of CeYLon Common I[.1 TEAS at Env of Dect 
for the Last Five \ I 
1907. 1908 1909 191 
i d 
rs Oe 7 
The teas from this isl: nd ar received on. the 
ear with increasing favour In style « 
sefulness of cup d careful p ck le} 
( il to the majority of bot Ine i Cevla 
being sed free] several « 
ling firms he exporters 
es have been sold blic sale d Gg ‘ 
erage Ol 7.590 iva st 124,412 packages 
7.43d in 1909.—Gow, Wilson, and tantoy 
( VA TEA The actu mount of business done it 
China teas during the year showed a decline 
ires for the previous year, but the home trad 
rver quantity than has been taken in any veat 
need not be assumed that the increase is 
ont the use of China tea as such. It mav be put down 
to the use of the inferior and lower China grades 
to re e the prices of the cheap retail blends 
1 IND FORMOSA TEA.—No very reliabk 
s about the production of these growths are to be 


Whatever the internal trade may be, the external 
pears to be constantly dec lining, doubtless 


the reason 

modern scale of prices affords inadequate en- 

for the collection of leaf where the vields are 

small. What might be called the cup equivalent in 
tials of tea, as recognised in the English market, 

much lower with Japan teas than with any other 
growth. 


THE TEA DUTY.—H: appy is the trade that has nothing 
I within the year in connection with Budget excite- 
Business pursued the even tenor of its way through- 
months that have often been subject to excessive 

rb nce, and the national coffers received rom the 
t the handsome sum of £ 5,978,000, which is again at 
74d per person 1 of the population. E sowots i- 
ing formed that the very elastic condition of the 

revenue an d the great prosperity of the country will give 
the Chancellor of the Exche quer a large surp lus to dispose 


} 
us next Budget, and that, having in view his well- 
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Or 28 


e bei 


tion it must be had in remembrance that there 


re. The Navy and Army are no longer the chief 
on the spending side of the account, so far as in- 
: oman because the Civil Service Estimates 
larly for educ: ation) go up by leaps and bounds, 
curing i911 there will be something like 1,000,000 
ms drawing old-age pensions, the cost of which alone 
be obviously £:13,000,000. It is sincerely to be hoped 
e tea duty will not be tinkered with, and that if it is 
tely found possible to do without making tea an 
rtant channel of revenue collection, the duty will be | 
|| Temoved in its entirety and not by fractions at a time. It | 
. kept in view, however, that the sugar duty is a re- 
‘Position upon an article that was for many years free, 
i€ that in priority of possible reductions it may receive 
| “nsideration first. Besides, the Chancellor may, if he is 
|| ‘'aSing reductions, turn his attention to the minor articles 
ae chicory, cocoa, and dried fruits, which, in the 
|| “Seregate, bring in less ‘than does 1d per lb upon tea, and 
| cor vhich collect taxation from much the same class of the 
| nity as the tea duty itself.—McMeekin and Co. 
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| as , ' Board of Trade figures for the last three years are 
as foll OWS: 
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impathies with the poorer classes, he will be dis- | 
make a reduction in the tea duty. Against this 


constant and very large increase in the national ex- | 
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i higher quotations from Brazil, wh t S|] 
, 1 . 
Wil prol ibly have to P as Santos ex ers é ' 
matters much their own way, and a very extensive business } 
| 
; ; : , ; : ce ~. NE: 
has been going on in that terminal market. Crop reports | 
| so I ; arm 1 s. ¢ » traldeces Saat 
have been very conflicting, but it is now believed tha 


present crop of Rio will equal 24 million bags, and that of |} 


Santos 8 million bags. The next Rio crop is estimated at n« 
> million bags, and that of Santos may approach II n on |] 
bags. Spot prices in Europe are much bek those ruling }] 


market has recently been very active |} 
and advancing. At the higher prices ruling consumption is 


in Santos, where the 


nhign . 

° , ler 3 y) . nite? na he ild nre. | 
going on less favourably in many countries, and should pre- | 
sent rates continue, a reduction in the volume of business 


is to be anticipated. Deliveries for home use in this country 
in the first eleven months of 1910 were 248,051 cwts, against 
251,427 cwts in the corresponding period of 1909, and 
| 249,758 cwts in 1908. The increased competition of tea 
| and the stiffer rates ruling for coffee may be accountable 
for the reduction. The imports of coffee in the first 
eleven months of the past year totalled 893,476 cwts, 
against 712,845 cwts in 1909, and 739,794 cWts IN 1909. 
| Exports were larger—708,863 cwts, against 534,794 Cwls In 
1909, and 421,780 cwts in 1908. Only small quanti ities ot 
} the new crop mild descriptions have come to hand, and 
| have found a ready market, especially for bold sizes, which 
| have realised long prices. Prospects for the new crop Of | 
Costa Rica are for an outturn similar to last season. Prices 
will rule higher than last year, but the finer qualities have 
not advanced so much in peageemee to the lower grades. 
The quality of Guatemala is barely up to last year’s stan- 
| dard, and the crop is larger than aad year. The Salvador 
crop is larger, but that of Venezuela is smaller. Very little 


i 

mild coffee is to be had below 60s, and grades from that 
| 

| 

i 


figure up to 7os are compari itively much cheaper than low 
Santos, there ‘being only a margin of a few shillings instead 
of about 20s. Visible supplies at the beginning of Decem- 
ber were 14,740,000 bags, against 17,550,000 bags in 1909, 
and 16,322,000 bags in 1908.—The Grocer. 


. aetem 


arenes a a a ce earl 


Ce cece Ea 





Se a 


gs TR eM IR IY y 


o~ 


ae oy i LLL LIMA EOE 


OD lake Ne 

















I i | 
28 . | 
a ; . : 
; : 
ae ‘. 
3 oe ; 
> i ; 
ann + : 
Jeg 3 ; 
va Bt! 
2 
4 i 
4 : 
3 $ : 
§ 





Se ee 






























a a mats mean tens Cie erie: Nie mars es matt <a 


a 
oe i 
= i 
‘wa 4 
-! 
4 


a 


sno gmiain tit 


ein tween RRR my” ner. ectnnliinpeian ne 


tie eI Raper mer or 


an 





fT 

















i | 14 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1910. [Feb. 1s. 


; PE ee —<—$——$ ———————— erro a iaaaesnaeeee aD NaMaMOEEe Rane ee 
: 






} e ‘ 1,: 
} KS | a) » crop thi “ar I een { ord ons 
IMPORTS, CONSUMPTION, and STOCKS. |. Gre nada. Phe as" p us ye ; has t ena ree rd on . 
| following higure s show, though tne lmports into Lond 








i 
1 1 1 . 1 a b: . 
Quantit rather jess than in 1go09, DeINg, 51,006 WAYS, agains =» 
| ——— | bags. ‘The shipments from October ist to Septembe; 
1908 1909 1910 1908. - 1910. ; foley 17° -7, 60,087 bags: - 
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i Ut 5 Possessions, 186,6 411,277) 142,258) 603,4 0,549 447,219 Guavaguil. The receipts at the port of Guayag 
' ais eee it mer 21et are: ; = , ' 
Tota 5 g 4; 8] 13,3128 2.186.680 2 516 2,355,141 January ist to December jist are as ollows, \ 
i || H tio! 268,285) 270,815 266,898 . 186,400 quintals ; 1903, 477,050 quintals ; 1904, 533,75 
‘ I> 7 Ky x 134.40 






ils; 1905, 402,000 quintals ; 1gob, 454,250 qu 
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r 295,500 Guintals ; 1905, 031,250 quintals ; 1900, 016.200 
COCOA. Ss: 1910, 751,200 quintals. 
' lnct lfrican.—The position as regards St Thomé coco 
, ‘ ‘ e STx ‘ c e last | ne} rahi +1 } 
S ’ : 1 4 s - fluc- ema edu } nged ; a COl siderable bus ness has, 
aa : a a a ca been transacted in Accra and Cameroon cocoa, chiet 
: | forward shipment, particulars of which have not 
- ‘ ‘ si ‘ i < . ‘ ‘ +1 . 
pired. The exports of cocoa from the Gold C¢ 
= sa : 1 1 January ist to November 3oth (the latest inf 
. a rand n | red qualities : : ; 
omen i ib were ! wr less than ins the same 17 
i < 4 ¢ 4 se . 
: v ( gog, being 37,773,101 Ibs, against 38,025,624 
it eX < S { : hb P 
| | receipts of S fhomé a Lisbon — for 
| | ces 
i} 4y ( i ‘ ‘ > ~ hac YT 
rer » Cain < A. y/U!l ys compa ed \ 
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| Ret | 10 88,755 s.—Messrs C. M. and C. | 
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1 avers | 8, Co PTION, and Sto { 
oe ‘ i . 
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( ‘ ‘ CeS 1d | 
\ COM < ( | 1aC-~ QOuat t Va 
< > 1908. 1909. 1910. 1908 19 
\l > cv Ve i 
| ‘ ‘ t s were retarded, owing | Raw Cocoa— Ibs. Lb ales Lbs. sil — 
= \ 4 Import 66,833,413 77,052 263'70,885,798 2,170.8 19 
. am Lon , ac.) and H , . 46.452.1 498.0350 53.095.184 
‘ hie ‘ {q ‘ Re-exports .. 13,955.€68)14,550,156 14,624,688 447,587 
Stocks 11,943,000 19,921,000 22,186,006 
: ( 1 or ( te Pre \ 
‘ S ‘ 1 pare \ 
eV « I rt 10,765,5( 132,827 897,222 ‘ l 
7 H 10.256.641 69,944 
‘ 4 < < < Re y $70,544 629,145 47 5 
i < ( ; ( . 
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' ( SUGAR. 
| ‘ ‘ | States ; 
| ‘ > rire ( ‘ | In Jan Lary \ l 
f I ‘ ' 
| \ ne tendency lhe effect of the short bee 
(. Ss ‘ airec- ’ ' : 1 . 
l I } j0Q-1 Ss beINY Tealist 1 by the British reine 
i \ iN \ = ) . 
— > ete * 1 the Continental rivals 
mode e supplies of beetroot then obtainabk | bv 
‘ 4 4 i 
. an Mat the s e 6g reity Of supply S €NX 
) re etic . a 
aul Lnes¢ s, trom active demar 
first products bec s gradually raised from 
~ 4 ‘ ‘ ‘ 5 - 
| the ( , lon ¢ I lI} ( Veal to 145 ga «al tine ‘ 
| east f j i 
| re | a \l ircn t ¢ Dien il tnt re by sis SS per cent nM s j 
‘ i > X 1 I 
SCarCcl Oo} beetr¢ ( 1 } Ve proved qaisastr 
i q \ 
‘ >..° ° 1 
: refit erTrests ( (.rea br tain had not me sug 
‘ < ‘ ve ve ; 
ae it “1 st t i to the rescue, and in such q 
ender British refiners independent of beetroot 1 
i rop becan available in October. 
: Nin | and th 5 lhe Cuban crop, which was in full operatior 
i a i . . 
i{ S €simat¢ ] I vield 1,800,000 tons, ALAINST the 
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i — _ — — emia a . - . + 1 
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| U.K 12 mths to De les +4449 90 46.4 53.498 5.20 ( America for n y months, all other cane sugars, 
1] Ge n 15,933,9 ; 89,5944 6 On 1] | ] f } + { 
| : : 7 wally 1 a market there, were forced » 7 
|] Holland ( 4,50 4,334,8 41,276.40 40,* 02.00 a . if ks , >: 
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‘ [ Italy ; ” j s 2,96) 5 3,201 5 00 India centrif ivals, for Februarv-March shipment, at 
t Swit land ,, Sey 4 Of 12,823,100 12,580 00 659. %& ‘ ont } ] f 
Inited Stat De z Q vy ) R7) G0 22 0 ‘ ~* » 13S 75Q;5 also of seve ral thousand tons of Jay 
. lin New York, at 13s 6d for immediat 
j Total Q 4 g . . . 1 , 
Ay 2 : ‘ ll basis 96 per cent polarisation ; and Ot 1” 
} * — . { " 1 : > ' 
: >\ ps, r €arly arrival, at IIs 3c, basis Sq per ¢ 
ympare the world’s producti e quot estimates | March \ lually hardened, and at the close « 
' a | 7 ] é . y 
| S published e Gor in, « erted o } rlix ! } 1 oO ll cents ils was res id, | 
| ' ~ > = } , } ‘ 
{| : 907 $3504 190%, 425,7 S; 1909 sa 1, BS h West India M 
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| ‘ t ir] 
if 1 f “ 7 1 1 . 
| Circular oO MM SSTS Crordc > (; l (4 \ « veut i Mia n he« went qu 4 bevond the re . 
1 W's refiners, and remained so during the whole seas . 
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4.725 . 91,410 ; 118,954 
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31,129 | rivals, Who were wholly dependent on _ beetroot, 
Total RETR kxsnce BREED sccscn SBT SN 293.886 | secured for them for many months an excellent day 
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the Trinidad shipments to Europe is not determined until arrival ‘onwards quotations of beetro t were merely nom 
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} British markets were concerned Lhe \ t | ] 2 
it oritisi — - . . de 7a : J cre, hew crop (¢ b nm st rs | he \merican col m ( ol jf} 
the « ' ‘ontinges ] en oo i] . 
, ma ntained by Lilie dema rds of Cont nental retiners | 4,500,000 tons per um can now be et itl st ¢ re i] 43 
he operations of powerful speculators, and the by its nativeecrown cuca: Lidia th the nroduction of | it 
+} : ates f hans : e a d , rm ee ee | Si 
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. spo hsil he { Ne csucare | ; ; ; : i} % 
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n the most unexpected quarters. n add 1 to} pas ve i} 
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d stocks and a firm market, before new beetroot | 4Y 5 i 11 12 831] 
ome available in October. Stocks | bectroot ore Lhe fa ) t ‘ ‘ e latest « es oO be i} 
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nion that uncovered contracts ‘ d the < ¢ : 
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, On floating terms. <At this low level of \ es 
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g on the part of refiners of first products beet at hess d tion , : 
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ontinent caused Mr F. O. Licht, on Decem- \ 
. : ' : Sud year On US 
t nerease still further his previous) esti- 
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vays been a tendency towards con- 


rat 
The low prices now ruling should, on the other hand, 
‘ . nA : na 3 : } lit 1 il ’ 
roduce a large expansion, and it may be found during the 
( If ir Ui S es, which at present seem Over- 
: ee es ; ce oan th ic ae 
1”, may find « ets in unlooked-for directions, and 
\ ( ilty be in great part absorbed. 
. 4 = ** . . ‘ 7 
The { ge table ll give an idea of the total consump- 
° . a1 ‘ 1, * ° 
‘ 1G Britain during the past three years: 
1908 i909. 1910, 
eaw 4 i t y : I T Tons. 
( i 6 ae 804,420 
i SY 0) 845,000 
a 1 40 
1,547,182 1,614,346 . 1,649,420 | 
14 2.161 ; 31,000 
( l 7 
{ 8 1,518,426 
- I yr to nh t e refineries of Creat Britain 
i ence ‘ < dut £ e vear { 526 4 74 tOnS 
t tl S ¢ « \ LD¢ ( the « lency in 
I 
é eTine < I ) ons, | S CWS 
1 ‘ 3 oO nct C4 cons 1 (ith (ile 
1 T } 
( King s nin the above ible 
The Ve mthniy na t verarc?e 
es 4 J - ) H i r the 
‘ 
7 + 
p 
+ ; ; 7 
y z 
6 € 
c i 
> li? 
ibd g 
17 14 
) 
S i 
i 
Li > i 3 
i 1] 14 
A ] 
ib? ( ai ( 
DRIED FRUIT. 
\ 
\ 4 m tine l j co - 
i co. ‘> ‘ ij < + ~ oo! T Tt 
> > ¢ 4 I i S \ 4 l S iltana 
: 
- 1 S bD enxvce < q)t 
4 ~ ~ ~ ~ Is ‘ 4 
: i ' 
’ is ( S S 8 5 OoO¢ 
ons \ < < is 4 ' 
° ‘ ~ $ j aie VUIIS 
~ sft j } ; 
>4 I S, « sed | the seve Weatnel 
¢ .4 orni , Ore and Wash- 
ng French, one-quarter ;_ and 
9 » \ ) nhirdas « Ve re crops 
T\t c f . ae 
‘ re f eir norn ‘ rn, while 
those of cor: es ipple rings are very smal 
y wf , rye? aA _ ‘ ‘ 1 a 
( ivrant i ‘ commenced ith a stock Of 7,327 
ons L ehouses, wi i firm market for Provin- 
( 208 G I 21s Od, Dut recede { n Feb V TO 2068 
t IS , \I ay it 
O 2] eariy ‘cVY Similar iruit went at 190s 6d, 
} 7 * = 
and Old « ISs 6d. Ne Ss came o hance lune of bad 
\ t r ' 1 "1 
weather in Greec the market advanced somewhat 
ror t s HA 2 ‘ 
ne y to 21s 6d 22s 6d, with old bags at 20s, but after 
sorht : ee $ Wee +; 
i slignt reaction the market again rose to 23s. The over- 
n m . erecy — ’ Site ; : 
and Samy jes Of Pyrgos and Provincial were excellent in 
nIialitv srit > tl} areriy { Or Paes 
quality, but on the arrival of new fruit the Pyrgos turned 


out to be the finest that had been seen for many years, and 


S to 27S 6d. 





was bought { 2> 

: A / 
good in colour, but lacking in size, while the Panariti and 
Vostizza were the finest in quality and colour, but smaller 
than usual in size for these growths. Patras did not sel] 
so freely as other growths, but Vostizza sold well from 45s 
to 50 and Panariti from 3s to 43S, also Patras at 315s to 348 
The old fruit arriving by these steamers ~ freely at 
25s 6d. Further arrivals of Pyrgos caused a slight set-back 
for q-cases at 25s 6d, but with a very large trade thereat. 
Ihe retail trade f 
such excellent quality tl 


7 


went 


at they refrained from buying in 


were taken for Panariti and Vostizza, the former from 355 
to 38s, and Vostizza, fine quality, from 37s to 4os, against 
opening prices 45s to 50s. Siftings and small fruit opened 
it very stiff rates from 34s to 42s, but after the requirements 
of the trade were filled the demand fell off, and holders 
offered fair }-cases at 28s to 30s. The clearances for home 
consumption have been exceedingly good up to the end of 
November, about 25,000 tons, against 26,000 tons for the 
whole of the year 1909. The stock in London warehouses at 
the end of November was 9,427 tons, but somewhat heavy 
clearances are anticipated during December. The market 
closes very firm—Provincial quarter-cases 27s 6d to 28s 
Amalias 28s 6d to 30s, Patras 31s to 34s, Gulf 32s to 33S, 


“y 
«+ ’ 
a 





The Patras were also | 


— ] ha y 1; 
ound the Pyrgos and Amalias growths | 


large quantities the better grades of fruit, and lower prices | 


« | 


Panariti 34s to 38s, Vostizza 37s to qos, old bags 2- 
new 25s. 

Raisins.—1g10 opened with rather a heavy 
Valencia—1,o89 tons. The market kept firm for s 
at 25s to 27s for good half-boxes, with common at 2: 
Quarter-boxes were very scarce for fine and cho 
ties, and an advance of 2s to 6s could be recorded 
the spring and summer months. A rise took plac« 
in half-boxes, which sold readily from 27s to 28s, bu 
the arrival of new, old fruit fell away in value to 22 
new crop was expected to be a good one, but the con 
drought caused a lot of the fruit to drop, and, unfort 
during the harvesting time heavy rains and dull 


| caused a great quantity of the fruit to deteriorat: 


steamer Almagro brought an unusual quantity for { 
370 tons, the fruit arriving in poor condition 

small in size, which was a great disappointment to t! 
considering the long seven months of the year 

precedentedly dry. Half-boxes sold at 35s for 
with food at 37S to 40S, but the price was consid 
too high by the grocers, and in a short time half-] 


} } oft - ' , 
s. A short time after, specu 


ment, 


© 34S. 
n advance of 3s to 4s, merchants stating the e: 
not exceed 
oice fruits have been very scarce, and are near! 
Very high prices were realised, good fruit selli: 
to 60s. and few remain in first hands. The ret 
vould not buy half-boxes at the high prices 
have receded to 30S to 32s for half-boxes 


14,000 to 15,000 tons. | 


Vaiues 


Seedless sold well for some time from 37s to 44s, 


away to 31s to 34s. The stock at the end N 

as very heavy—1,958 tons, mostly consisting of 
Old half-boxes have sold a little better at 22s, | 
dition is poor and shows signs of age. The cle: é 
home consumption up to November 30th were 4 
lhe market closes very firm for quarter-boxes 
boxes distinctly dearer—nothing under 32s. 

Vuscatels.—The pack has not been so large 
and the quality not quite so good as in former y¢ 
is a great scarcity of extra choice fruit; mediur 
have been reasonable in price, and have met 
buvers. Good Denia muscatels sold well from 
also fine Malaga from sis to 65s, choice 7os to & 
few extra choice from 100s to 130s. Common t 
realised from 42s to 50s, and few remain even at 
price. Loose have been in better supply from 40s 


The market closes very firm, 
' 


offering al 


with the lowest good cl 


sos. The stock in London warehouses 


x 
~ 


end of November was 106 tons, but good clearances 
been made during December. 

Sultana Raisins.—The stock of Smyrna fruit at th 
ning of the year was very heavy, and for several mont 
| tities came forward, which in the end h 
a great help to London in keeping values within ré 
limits. <A demand continued during the | 
months of the year, and prices kept very low, whic! 
vreat losses to merchants and holders of stock, but 
end of May news came to hand of great damage to t! 
crop, and on May 21st a rise of 1s 6d to 2s took place, 
turther telegrams coming about May 28th an addition 

the latest news estimating the ct 


ire quant 


good 


i low ed, 


Or ES 
35,000 tons 
Figs. —The stock in London at the commencement © 
year was somewhat heavy—1,571 
demand continued poor until the arrival of the new « 
lhe first consignment came to hand about the mid 
September, the quality and condition being excellent 
all were sold before the arrival of the next steamer. | 
boxes went from 44s to 48s, small 46s to 50s., \ ith § 
trom 60s to 7os. Later boats arrived, and, some 0 
| being a long time on the way, the figs did not come 
good condition, a great number of the cases being | 


skeleton cases, an 


| stained, which were offered in public sale, and sol 
trom 38s to gos, but the large quantity being out © 
dition caused a fall in the better grades, and sales 
| effected from 37s to 42s. October large public sal S ca 
a further drop from 28s to 35s for both large and 
Pulled figs, by the large quantity shipped 
| season, had a serious drop in price, and skeleton cases 
| ing from 55s to 65s were sold without reserve from 
| 49s, a fall in some cases of 20s to 25s per cwt showing 
| losses both to merchants and dealers. 
| Plums.—French plums have been almost a failure 
| the very extreme rates have caused few to come forv 
| Californian also are very scarce, but a few 60-70 in 
boxes are selling from 46s; other sizes are nearly all cl 
i few will be carried over in the New Year. Or 
| 
i 


boxes. 


have been rather more plentiful, but fruit sold to arriv' 


the summer shows a rise of &s to 15s per cwt. 
Dates. Great inconvenience has been caused to 
of first tide, this year especially, on account of the long 
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‘ntervening between the first steamer, and only two further 
oats had arrived up to December 14th. A_ second 
tide boat arrived on December 15th, and helped to relieve 
the situation. The present quotations—for Sieh 9s to 9s 34, 
Khadrome gs 6d to 10s, Hallowie 11s to 11s 6d. Egyptian 


dates have arrived in excellent condition, the first shipments 


ling freely from 26s to 28s, and later arrivals have realised 
from 238 to 25s.—The Grocer. 

the following are the imports of dried fruit for the last 
three years :— 


Quantity. Value. 


1908. ; 1909. | 1910. | 1908. 1909. 1910 


Cwts. | Cwts Cwts. £ £ s 
d:—Currants 
manned 1,297,157|1,071,209' 1,306,045) | 
x home con 1,464,093 1,156,118 1,674,753 


HOM cccccccccces 1,162,019 1,200,583 )|1,222,213, } 


ym Spain 275,512 279,040 268,402 393,48 375.883 472, 535 
Park@y..cese .. | 424,525) 541,441) 220,320 703,552) 712,869 85.625 
ther countries.. 59,750; 51,399 41,448 107,256 69,263 82,594 


759,787} 871,880, 530,170 


1 Imports......] 
Entered for home 
nsumption .. 


) 
1,204,074 1,158,013 938,754 
670,509; 747,951 645,491 | 


FROZEN MEAT TRADE. 


lhe frozen meat industry participated fully in the excep- 
io good general trade of the country during 1910, and 
esented a welcome, but not unexpected, contrast to 
experiences of 1909. From January to December last 
isiness was carried on under conditions which make 

ink as one of the best all round years in the history of 
rade. In the first place, importations of frozen and | 
lled meats into the United Kingdom attained an unpre- 
edented total, the aggregate deliveries weighing no less 
1 610,970 tons, an increase of 78,714 tons, or 15 per cent. 
ver the total for 1909, which in its turn had exceeded its 
predecessor by 46,280 tons, or 10 per cent. In the second 
lace, despite the enormous growth in supplies, the prices 
sed averaged all round very much more than in tqo9, 

1 Was a year of moderate values, and almost 


as much as in_- 1908, which was a_e year of 
reduced and high prices. In the third place vhile 
shippers (aided by the good prices secured for 


tallow, wool, and skins) must have secured satisfactory re- 
sults on the year’s operations, importers and retailers also 


enjoyed a good spell of profit-earning. As the year progressed 
he retail demand, with only occasional interruptions 
hre 1 strikes, steadily grew, and at the close it was 
stronger than ever before. Home supplies were again | 
moderate, while Continental receipts showed a further de- 
rease. One most noteworthy feature of the past vear was | 
the rapid ripening of public opinion in some of the most 


tant countries on the Continent of Europe in favour 

oi the freer admission of frozen meat, in order to relieve the | 
growing scarcity and dearness of their domestic supplies. | 
\ustria and Italy have already progressed some considerable | 
vay in this direction. Switzerland is preparing to follow 
n tl steps. Portugal has just removed its import duty 
Germany has not yet decided to make any de- | 
move in the same direction, but the trend of events 

re also is in the direction of removing or mitigating the 


+ 


€Xis restrictions upOn importations. The total supply 
ot beef available from all sources for consumption in the 
United Kingdom during 1910 was 1,209,208 tons, and of 


and lamb 604,212 tons, representing 59-7 lbs of the 
and 29.8 Ibs of the latter per head of the population. 
quantities were composed of home-grown meat to 
nt of 61.8 per cent., frozen meats 24.9 per cent., 
beef 8.8 per cent., with 4.5 per cent. of foreign live 
nd sheep and fresh-killed meat. The quantities of 
nd imported beef, mutton, and lamb available for 
tion in the United Kingdom during 1910 aggre- 
1,513,420 tons, as against 1,777,253 tons in 1g09. Of 
ight, the home supply was estimated at 1,121,760 

Ns In 1910, as compared with 1,128,600 tons in 1909, the 
mutton, and lamb imported, either alive, frozen, or 
weighing approximately 691,660 tons, as against 


953 tons in 1909. The most striking increase in 
‘Ss Was from Australia, viz. :—52,539 tons beyond the 
"009 total, while New Zealand contributed 10,231 tons more 


‘nin 1909. There was a decrease of 9,061 tons in frozen 


weats, but an increase of 44,206 tons in chilled beef from 
routh America, The only new source of supply was Vene- | 
a which forwarded several shipments of frozen beef and 


We parcel of chilled beef, the aggregate weight of which 
;... 5 tons. There was a revival in the trade in pork 


car's \ustralia and New Zealand, the import amounting to 
ae Frozen rabbits bulked on the markets to the 
A 


‘ent of 30,188 tons. 


iripy e : 
Ml 'TON.—Australian.—Although - arrivals totalled 
'/°3,145 Carcases, being an increase of 105 per cent. over 


, 


—_——— 


$$ _____. 
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| vious season, prices gradually rose during the first three 
months of the year, and were well maintained until July. 
During that month values fell again somewhat sharpl 
but subsequently recovered until they touched 53d per Ib 














1909, and 335 per cent. over 1908, the reduced supplies of 
New Zealand and South American sheep during the early 
months of the year admitted of the satisfactory sale of these 
unexpectedly heavy importations from Australia. During | 
the first three months of the year (top) prices averaged about 
3id per Ib, rising in April to 33d; with the exception of a 
temporary rise in June, they fell quickly to 2$d in July, 
which proved to be the lowest point of the year, the level 
Of prices subsequently being maintained at about 33d. New 
Zealand importations amounted to 1,991,115 carcases, an 
increase of only 6.5 per cent. Opening at 43d per 
lb, prices of prime Canterbury sheep steadily rose 
to 43d in March, falling rapidly from that level to the 
extent of nearly 1d per lb during the following five weeks. 
The recovery to 44d in June could not be maintained, and 
July witnessed market values at 33d, from which level they 
Steadily recovered to 43d during the last three months of | 
the year. South American supplies from all sources aggre- | 
gated 2,838,714 carcases, an increare of 119,999, Or only 
4-4 Over 1909. During the greater part of the year the re | 
was a shortage of Argentine mutton, and the rece | 
therefore, marketed readily at full prices. Opening at 34d 
per Ib, values rose to 4!d in March-April, which proved to | 
be the highest point of the year. 
LAMB.—Australian.—Arrivals reached a _ total o | 
1,496,660 carcases, as compared with 1,351,697 in I9g09. 
good consumptive demand kept pace with supplies, especi- 


4} 


pts were, 


_ 


1 
} 


og . ; 
ally in the case of prime quality, right through the 1910-10 
season, and stocks were cleared before New Zealand arrivals 
came forward in volume—in March. In contrast to the pre- 


New Zealand.—The importations aggregated 3,416,359 car- 

cases, aS against 3,165, tocks \ 

cleared, and the bulk of Australian receipts had gone into 

consumption before the new sea i 

hand. Just at that stage (in March) an opportune shortage 
] + 


st 

+. 
os 
— 
f 


of home-grown mutton and tegs left an almost clear 
market for freshly imported New Zealand lambs. South ] 
American.—After two cessive years of expansion, the || 
past year witnessed a falling off in supply, arrivals being |} 
Only 515,048 carcases, as a t 634,496 during 1 
1909. In sympathy with the good prices realised for Aus- || 
tralian lambs, South Ame s sold at es which must }] 
have been very remunet e to si pers < om \rge 1- |] 
tina, Patagonia, and Uruguay 1) 
BEEF  (Frozen).—Australian.—Importations rose t || 
537.442 quarters, comparing well with the 269,588 quarters || 
of 1g09, and 75,000 Quarters OF I1g0d. [his increase was, i 
however, accompanied by some falling off in the quality. |] 
Fortunately, a ‘‘ good market ’’ once again proved to be }} 
‘** better than a good article,’’ and despite the violent fluctua- | 


tions to lich quo ons were s ¢ en cr year, 
os’ ‘ 3 | 
these vielded on average better prices than t se secured | 
i 
| 
i 
i 
} 
| 
| 


: : : ; “heer 
in 1909. New Zealand.—Arrivals were 344,045 quarters, as 
' , ‘ ‘tT ' Yess } + ux-} n : of i 
against 297,325 quarters in 1909. Prime be y WHT AVaAli~ | 
' ‘ | + +} + ° y . } 
able, commanded full prices, 1 é S | 
cent vears to include a large proportion of the lower quali- | 


ties amongst the quantity exported was again very notice- | 


able. The rapidly changing statistical position in this 
country resulted in unusually violent fluctuations in prices. |] 
Fores rose to 43d per Ib in June, but a month later had | 
dropped no less than rd per Ib, moving fter between | 
23d and 2id per lb. Hinds in June similarly touched the }| 
record price of the year—viz., 5jd per Ib—followed | 
sharp fall to 21d in July, which in its turn ¥ ‘ eed 
by a moderate range of fluctuat s between 33d 1 |} 
per Ib. South American receipts amounted to 1,484,541 || 


quarters, and were thus 105,244 quarters less 


GENERAL OUTLOOK.—United Kingaom he Agri- 





cultural returns for I910 record an increase of Only 3, 
cattle vizZ., 11,765,453, as compared with 2) 7OI,S3 head |} 
in 1909; and a decrease of 675,212 sheep—viz., 31,104,597 || 
: j ot. ry: es Bees 

head, as against 31,839,799 twelve months D ity || 
in obtaining supplies of really prime home-grown beer was || 
experienced throughout the whole of Igto, chit se || 
dairy farming, within reasonable railway dstance 0! | 
large town, is proving more remuner! te cts i 
. : . ea hy icreas- |} 
fattening cattle. It is in consequence ing incre I 
.* ‘~ ’ a ite "Vr ry iD > j om » if 
ingly difficult to form a close estima rot e home | 
‘ ; : 7 : i Oe ee sate wamneatin da i] 
supplies for any given pe riod. 1ii Store C e remain dear, | 


| 
and although keep is plentiful, there seems no good gre und 1 

ee ° eo 9 lYeneatinn in the near future | 
for anticipating any material alteration in the near ré | 


‘ . 

be available for marketing. | 
| 

i 


in the quantities of beef likety to be 
Some incentive to sheep farming has been given by a 
of good prices for both mutton and = 
probably not be marketed at all readily curing’ rgtt. 

The following table shows the total number of carcases of 
frozen mutton and lamb and quarters of beef imported 


monthly into the United Kingdom during 1910 :— 


year 


but stock will 
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1} Jan 35,8 106,678 5,661, 22,243 107,185 86,297 
} , 7? 7 > & 
1] Feb 121. 109,547) 168,908! 29,251) 198,068) 25,492 150,72 8 is 14 
| Mar | 367,25 2 150 O13. 384,322 18,454 179,008) 31,292 151,169, 127,989 
aes \'¢ . zt ya fn > } 19 219 
ij] Apr..| 201,677) 44,526, 1 342,696. 26,139 226,238 85,980 92,395) 112,812 
|| May 30,458| 6, 487,183) 25,499 401,313 97,590 157,736, 124,440 
}{ June 17572. 52,72.! 520,380) 24,17 | 177,251/ 51,159, 149,927) 120,258 
it July 233, 51,15t 5,64, 621.831) 48,754. 240 44: 48,020 151,119 192,200 
i Aug 333.783) 35.88 86,549) 347,339 548 090 122,71: 196,015 
| me 111,620! 21.161 70,549) 199,669 184,265 83.662) 113,37: 
Oct 3985! 112,775) 71,848 85,572 it 64 152,088 
| Nov 4) 46,763) 116.015 7,543 108,709) 195,190 
} De i 47,461) 30,261 1,74 112,857) 180,389 
} t 7442/1991 11 4) 954 & 2838714 515048 1484841 1593181 
' 
lr i R44 
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! » | ¥ 1 
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RUBBER. 


quantity of this is only in 


course ol! pla 


satian > nin: ants 
1 expectations. Reckoning Only 120 tres 


of trees is prodigious, and may resi 
lv of rub Probably 


SUPDIV OT ruuoder, 100,000 acres of 


reased largely 





i u } th nk y LQog prices a id val 
were 1 red rd. IQio r outstripped hese, all 
st two months, values fluctuated bevond exp 

sc is the lowest of the vear, and a depressed ! 
1 America. European trade was good, ; 
ir last annual, very active in America \ 
ise demand for motor * tyres.’’ Large ¢ 
id forward delivery—were made wildly, and | 
bad results, but the manufacturing trade 
and consumption in Europe steady and | 


summer the motor trade in America decl 
world’s supply of about 70,000 tons 
supply 


unpreceds mre cd fli tua 





Was 69,000 tons. 
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ons in price in 19! 
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i Monxtuny Friucrvuations of Para, 1910. 
Soft Fine. Caucho Ball. 


- - - _ 


7/1ly Op. 7/2 Hst Op. 4/14 Hst. 4/9 


Herd Fine. 


: Op. 77 ‘Hest. 


8 4/1 
cry. Lst. 7/9 Hest. 8/10) Lst. 7/7) Het 6h Last. 4/7 Hst. 5:44 
ist. 8/10 Hst. 11/54 Last. 8/114 Hat. 1 Lst. 5/34 Hst. 755 
|| March--++ PEs" 19/54 Hist. 12/6 |Lst.11/5 Het. 12/33 Cst. 7, 

|] April --** ites. 11/78 Lat. 9/9) Hst 


7 
8 
1, 
2 
Hst.11/4 Lst. 9/ 
Hst, 10/7 Lst. 8/ll |Hst. 96 Lest. 8 
8 

7 

2 


Jame ---** Gree" 30/24 Last. 8/103 Hst. 9/7) Let » 3 

an sa Het. 9/8 Last. 7/10 | Hst. 9 Lst. Hst. 6/5) Lat. 5/5 | 
bor Hst. 8/34 Lst. 6/2)|Hst. 7/3 Lst. 5/10) Hst. 5/6 Lest. 4/7 
 fetobe Hst. 7/L Lst. 58) Hst. Sis Lst. 5/1 Hst, 4/4 Last. 3/114 | 
}; 0 er. Hst. 6/5 Lst. 5/8) | Hst. 5/79 Last. 5 Hst. 45 Last. 4/1 

r Closing. Hard 5/7 Soft 4/10 Ball 4/24 


1.C.4.—14,800 tons, against 15,500 tons 1909, 14,000 | 


:g08, 17,000 tons 1907, al id 17,200 tons 1906. 


VISIBLE SUPPLY, JANUARY lst. 


1S06 1907. 108 1909. 1910. 1911 
Tons Tons, Tons, Tons. Tons. Tons 
nd Peruvian... 2,874 .. 2,162 .. 3,722... 53,188 5,278 R 
{+ America 1,600 1,160 oe 1,210 .. 1,305 1,250 1,550 
: | and Bolivia 
» Amazonas) . 34,520 .. 37,520 .. 38,160 ),050 38,2 | 


Peruvian and 


reauues 6,250 .. 7,160... 7,4€0 .. 8,250 .. 8,160 
Medium rubber has been in fair supply, except ¢ o, Ben- 
ind Manicoba, and sold very readil ood | S 
id very little Slab, but increased supplies of Ball of 
quality. This rubber has been greatly in favour with 
wturers. Putumayo tails improved in quality, l 
e re idily at satisfactor prices This f s crop 
ery good quali All fine should be cut and « iI] 
1 before shipm« Bie Caucho pall increased, 1 « 
qu lity Bol via increased. M endo |] Ver la 
Orinoco. less Ceara and Manicoba great decreas 
P nbuco and Assare, small suppl Mat MTOsSsoO cre 
ir, but quality not attract 1 ‘ ] d 
shipments vexa s M Sant 
l 1, fair supply. 
itral America.—Supply moder: Mexico, ‘ sed 
Colombia, —_ lots, mostly poor, undesirabl 
v. Ecuador was fair quality, also Nicaragua. We 
i lots of plantation from these countries, and esti- 
00,000 acres planted there, mostly Castilk 
1906 1907 1908. 1909 ) 
Ton Tons. Tons. ‘Ton 
West Coast African (total about) 17, 20K 17,000 14,000 15,500 14,800 
Benguela and Moss 
cekenns (less 1,450 },700 .. 1690... 1,920... 1,€0 
; (less) TOO «« 900 7cO .. 95 800 
French Congo, & Sudan (less) 5,900 .. 6,000 .. 900 .. 6,500 6,000 
Q ; have somewhat improved, and prices were } 
Niger, Gold Coast, Accra, and Lagos. Good qualities 
he Cameroons, Sierra Leone, Gabe on, and C.« } 


ld igh prices. 
lhe French Congo and Sudan, mostly from Sens 
bordeaux, sold well. 


1906 1907. 1908. 1909. 1910 


Tons. Tons Tons. Tons Tons. 
iinueahSee weed alee « LD... 2... 3000.. LA 2,400 
l imports W.C, Africa.... oo oo QUO... 2500.. 2500.. 40 
reduced imports of Congo 5,000 .. 4,900 .. 5,300 .. 4,2C0 


wt Coast African.— “Zanzibar, an , 


vance for the vear of about 4) 1} 


. ' 
oe > prices snow 


; quality has been 


Nvyassaland very little. Libs srian more. Mombasa 

d Lamu: We had fair parcels . Manihot and pressed 

i 328 , 2 <M 1. 

\} strips, Which met a good demand : 7 prices. Uganda 

rger; some nice clean plantation. Xb sinian in less supply 
quality fair. 

Madagascar.—Increased supply, and in better demand at 


| prices. Niggers : Some sons nice clean sold well. Ran- 
small. Assam small and high. Penang less supply, 

sold readily. Supply of Java was small, but planting 
soing on freely, and we may expect increased supplies. 
Borneo more, and sold well. Tonkin and French Cochin 
fair, but sold well. New Guinea sent us none Jelu- 
;| tong has been abundant and high. We had considerable 
ports made up in crépe and lump, f: 


|| clean, hard, though made from Pontianak, realised high 
i] Prices. 
|| alata in fair supply, and higher. Sheet, 2s 8d up to 
| 48 7d; block, 2s 2d up to 4s oa closing at 3s 11d and 
2s 1rd. Gutta Percha rather neglected, but good qualities 
jt ‘Very searce. 
Toran Imports, &c., of Att Sorts. 
ENGLAND. Stock. LONDON Stock. 
Imports. Deliveries. Dec. 3lst. Imports. Deliveries. Dec. 3lst. 
i a Tons. Tons. Tons. Tons Tons Tons. 
1] SAD .oce GLOW .. SLUR .. 1808:.... B00 .. 206... Gi 
| tt wee 239064 .. 21,317 .. 3,268 .... 3,509 3,199 .. 1,003 
i} 1908... 21611 .. 23,369 BERD score 2003 .. OB... 378 
|} -1909.... 24,563 2. 26,225 1,848 5.433 .. 5.207 .. 604 
{| 1919. 52.659 29,980 *5,231 9,235 8392 .. 1,147 
| ' Aucluding 704 tons undeclared stock during the year. 
| -S. Figgis and Co., London. 
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Wilson, and Stanton, Limited, write in 


| inilessts Gow, 
i) “hen annual circular :—It can be no exaggeration to say 





| that the past year has been the 
tory of the 
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than ever 


in May sin 


} e 7 4% 1 
een iit d I i ‘ “4 , 
i 
17 + ’ 11 nt 
é < \ ? } } 
) i I ] Wud , 
t | ' 
ibber 1 other comp Is. ‘J s 
‘ ‘ 7 
» S it Il ed S t q ot 
i 
4 ' fv ' d « » a. st nine 
} ~ } 
( > Ss < 
1Qto i > 39327 ‘ t 714 
| + 
| < < ’ < j 
| } 
4 >) | i Q4 
5,193 < - \ l ax ) l €o,¢ , 
OS4 te f | ! 1 6 
I } 
‘ ‘ ‘ ‘ seq t S é es 
} 
Cora \ a / 1} IS ¢ 
S < ‘ S 


ir quality, and the | 


export trade. 


| 
i 


| 








1 


most remarkable in the 
leanisa- 


NOMIST. COMME RCIAL HISTORY & REVIEW OF 1910. 19 : 


rubber industry since the discovery oi vu 
Brazilian crop last season was larger 
y 


before, the current dem ind for raw rubber a 


on. Though the 


I 
luced by the con litio f business, brought about a ve acti on 


; 5 
ce when the tone of the market has been largely 

mWiin- oy 1 1 +1 } it! 
lominated by the stocks and the general trade out! ok 
mp 
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1 
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mngn qi lot 
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3 15 | such that prices were raised to an unparalleled level whicl 

32 Lst. 7/5 Hast. 8/34 | YAS maintained for st seaeel months. Consumption, how- 

4" -19 Last. 65 | ever, gradually became hampered by the strain of bes 
Hst. 4 § , eve : +1 : toe. all : ita ( ' 

: Hat er or i prices and this, couple : with the inevitable speculation 1 

. t 
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PLANTATI R F ( e A n I 
D> the |] } ) 
i t T N AY 
January lto Dec é lf —-- —  Packa Price 
Ma T u) = i ra 
190 2 . 5 84 4,120 ) + 
1907 ba t + } 7.388 } 
1908 { 954 ] 18 3 
1909 2 x 40,877 
191¢ } 4 4 } Bt) +38 7 7 
( i } Sta ] , 
IlIl..-WINES AND SPIRITS 
| a } : Ss ‘ < ‘ 
$SO d S friends ss Revo- 
lu 1 P gal and the Re ‘ 


Cul ] ning ¢ I ft - Ss mm ¢ S < 
pol it of \ vw, we l 1 hat the es oO W es I l 
ay mM Cul gr ft Ve I nt¢ cl < eT ; e2 ¢ < ~ S 
» ‘ 
compar ed ith 1 y ) \ ) 
i i li +55, » Pa S 100 i Ss Sik 4 
were ‘ yt 1.207.SI2 lons < < ‘ ] é 
i . i? { LOT «li i 
aaee 
In sam vay with imp i irits e « 
nts Ve] - = No S S i ' 
pa l VOT¢ © S19, 4 + ( I ead \\ 
- - 11> crallew } ’ thy + CY . y ern 
5,015,120 Lanons n 1O00, hus \ Y a recovery 
f ' ¢ . ry | } 
Ol a great portion « { cv] i Ss ve 


when business was for a time paralvsed by the imposition 


of the extra duty and the uncertainty as to whether 

would be allowed to remain. As regards home-made spirits, 
there can b no doubt that the extra 3s od per proof gallon 
duty has had the effect of reducing the consumption o 


whisky, even more than it has that of gin. 
figures which we give in the table below, and ar 
derived by utilising those for the last quarter of 1909, show 
a falling off of 2,029,873 gallons inasmuch as a de- 
cided improvement manifested itself in the third quarter 
we expect to see the estimate considerably falsified, even 
if not converted into a gain when the aed figures are 
published. The exportation of British and Irish spirits, it 
is satisfactory to note, continues to improve, having 
from 7,846,987 gallons in the pre ae vear to 9,801,144 
gallons, which is a record achievement 


risen 
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The following are the quantities of wines and 
entered for home consumption in igto and the four previous 
years :-— 
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| 
\ Wines (in liquid galls.) 1906 
i} French 3,815,22 
Po rtugue ° e° 223,301 
|| Spanish Rea _. 1.937.708 
}| Spanish White ...... 1,064,281 
| Rs cteen<s% . 225,164 
Rhenish. . - . 833,67 
| German.. javier ee 
1} Madeira... ; 21,712 
1} Colonial 854,98 
| Other wines 148,221 
| 
} Totals 12,337,517 
Spirits (in proof galls 
i} Brandy ) ,084,16 
ij Rum ' 4,064 066 
| Other foreign : "* 869, 5 
|| British spirits »2, 261,44 
Tota 29,278,708 
j I} i 
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1908. 
. 3,505,129 


1907. 
3,970,952 


1,681,880 

-- 1,071,694 
224,825 
647,885 


828,198 
146,879 


11,351,314 





072,864 1,963,41 
4.542,364 4,031,954 
nV 45 686.109 
2,674,391 1,413,397 
1.993.071 8,034.8 
al 
} ' 

c ry | \' . 
‘ i ¢ off in 
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«+ 3,515,786 .. 


2,868,102 .. 


556,766 .. 
19,963 .. 


1910. 
3,796,680 
3 455,724 


1909. 


2.791.925 -- 


1,814,202 1,886,872 
1,022,427 1,063,161 
275,847 284,424 
4.049 54,200 
820,988 $09,305 
20,551 19,113 
885,298 927,455 
256,59 4 326,148 


12,723,082 


1,458,935 
2 7 .. 2,815,232 
860. lf 953,707 
‘ 23,429,693 
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] show- 
ig ts \ rds ‘ medium 
rite S t ré 
} } >} 
} ‘ R ( 
i} andt Mos 
RI / . yments 
i} On ch rne du . unted to 1,077,811 
| a ss ¢¢°* 
1 Valli I O,44 ¢ Ot), and 
| 075,217 . . = - 3 rd tend- 
i} ency é S iL \t the 
| cs 
jj Same time, be los though 
ij there is a } iC d of 07,319 ms, it is far 
1) Jess thai as the end « | en it had 
HN iereached 186.-- ' 
i reac! 0,55 | \ ; } thi 
i} domin ; ) for 
| ' ’ : 
I} ilthou 7h many « ‘ { . i] 
Ilia’ «oe . ; 
| ct qd ‘ ( uit 
}} to que. . vr Ve short 
it OF sto. 
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| POK © os i , Crs 4 roos vintice 
i . ' . ~ 
j} port le past t j ( nessed considerable 
1} activi i \ | se wines from bond, and 
| hen ve fi i ‘ y payin luring the vear to 
i} have been n 724 galions 5 4 ired with 
| 2,791, = £ lt , ~ il ad > SOS. Ic Q if S in 1QoOs. 
| Samples of this tage were shown in the spring, and 
t} their fine laFAaCieris ere soon recognised bv the trade 
| on th e. The 1Sof coming reneral use 
1 ind a uly be s preci d; indeed, they seem 
i] . . : 
i Lil Epa ‘ 3 with g { f nd profit 
5 
i| ‘Bes lESE, le \ TES Y¥ very scarce 
| ind ¢ wn-utid y ) 1&go's and 1887's, when ob- 
i 
1] ftammabie, bein “pp \ ! requisitit Business FI 
: ; ' ; 
1 ft HANA. Shiappiny qu has been fatr during the vear, 
| th vieney. be ? : wave before remarked. {i \ 
I] fair an 
i SPANISH RED’ WINES Last vear this categ of 
| wine occupied pride 4 lace in the statistical return 
1 inasmuch as it showed greater measure | mprovement 
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as onaenn with the previous year than could any othe: 


T his 


trend in 


the right direction was amply 


continue 


throughout last year, and it is interesting to note the co 


siderable i 


ncrease in the duty payments that have tak, 





place during the last two years. The clearances 


5 ire mm b 


for 1906, 
se S14, 202, 
both of the 
had no di 
thing like 
LOna 
mut h ot 

untit ik 
I INES 
reaching 


Portug 


tor 


and 


1910 


were I,OS1 


a French port during a single 


1900, respectively 
and 1,886,872 gallons. Further, the figures 
last two years would have been decidedly 
fficulties taken place as regards prices. S 
500,000 gallons of wine left ‘the district of T: 
1 week in O 
t being barely merchantable, and certainly) 
e English market. 
FROM OTHER COUNTRIES.—Of 
shores from countries rg r Recren Fy 
nd Spain, we first of all call ¢ tion 
in the 


tnese 


clear 


increase that has taken place ances of Ce 
aescri rt Ss _ The se have rise n {rol = 875037 gallons in 
to 903,505 gallons last year, thus showing a gain of &> 
y Mid eira has apparently been consume 
» ent of 1,238 gallons. less han 

, 1 ‘that, s usual, the imp 
Lau qu double the amount of the ck 
. that ab TT half of that which reaches our shores 


Italian wines 


route for other countries. 


, 
showed irked improvement in 1909, have about 
tained the sition, whilst the category described by 

tho es as ** other foreign countries ’’ has larg 
proved its p sition. for whch we confidently hazar« 
surmise that Algeria is largely responsible. Passing 

i¢ reign origin, d ustralian descripti ions s! 
rather important gain of 3,734 gallons, and “ ot 


British p 


EXPOR 


\ net's ¢€ 
is com 
respet Ve 
provemel 


14,003 


th Afri 


improvement of 


to a better demand for the win 


. or) 
“SESSIONS 


} owing 


ain 


Lal. 

TATION OF WINES.—tThe_ export 
ibits the marked improvement of 105,957 

i with 1909, the figures for the two vears 
797,009 fa illons and 691,852 gallons. \r 
has taken place in the case of chamy 


. 1) The clearances of brandy from bond d 
the st year amounted to 1,458,935 gallons, which 
below the 11553024 gallons recorded in 1909, and to 
greater extent the 1,903,413 gallons cleared in 1908. 5 
in a -paid ais had been reduced to a low ebb, 

eased clearances have consequently since been m 
ringing the figures to those above recorded, and 
the lowest on record for many years past, saving 

thre ‘ 1 mediately preceding. Lowness of s 
he pat merchants has led to considerabl purchase 
t rket, bringing about a general hardening all: 
In additi Oo vintage brandies, there has been a vet 
business in the medium cheap article, and also the s! 
marks running up to twenty shillings and even | 
Lhis ter fact is encouraging to the cognac exporter, 
Ct Oo time this branch of his trade seemed likely to 

y enurely to that in cased brandy. Not that the |! 
has in an Vav flagged, for we believe that business 
been quite up to expectations, especially in the two k 


brands \s to the rise in prices which have in man‘ 
stances been obt: Lined by holders ot market parcels 
justification is forthcoming in the lowness of bonded 

on this side, which from 4,111,000 gallons at the end « 
ig07 have dwindled down to 3,164,000 gallons, which 
not much more than three-quarters of that figure. O 
more point connection with the brandv trade which 


guires n 


largely COl 
region of t 
adeal about 


a good bu 


Opnac pre 
of Chi: 


ever. the 


negiect, an 


tice is the 


irent 


vatted goods which 
brandies made in districts outside U 
A few years ago we heard a gr 
n all sorts of extraneous sources, a! 
built up by a blend of these wi! 
ducts, to the ex lusion of the old B.B.—a mixt 
brandy and plain spirit. Until recently, h 
lormer seeme d to have fallen somewhat 
id the Charentes to be supplying once more w! 


trade in those 
nposed of 
he Charentes. 

randy fror 


siness was 


Was required by the present reduced demand for brand 
Lately, however, there appears to have been a renew 
activity, and a certain amount of attention is again bei 


bestowed on this 


provinces. 
RUM. 
rallons ( 
3,211,937. 
Moreove if 
last 
gallons in 
Combining 


vear, 


ry “4 “ytas 
alictre Zale 


gallons for 
gallons 


lor 


branch of the trade, especially in 
\s regards home ec nsumption, the 
ared last vear amounted to 2,815,232, as again 
gallons in 1909 and 4,031, 934 gallons in 190° 
“the €xport trade was also behind the figures 
being 958,628 gallons, as against 1,112,5! 
1909 and 1,703,914 2 vallons i in the previous | ve 
these two figures as representing th: 
wnount of business done, we arrive at 397739 
IQTO, 4,324,448 gallons for 1909, and 5,105,560 
1g08, so that it will’ be seen that, when com- 


number 


SECTS of ¢ 
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ed with the two previous years, a decline 
no the last twelve months of 


SD 


occurred (In 1,0C0’s.) | 
550,585 gallons and _ ~- - — _ 
22.0035 gallons respectively. The significance of statistics 





Ame 





mae ey nk lmcnaile. ~gemmtantcatinna tle eR 





an 1907-8. 1908-9. 1909-10 
as these is not difficult of appreciation. hie.’ Clammen | Sittin [P'bdeen 1 Glamnen.] Seine aie endthomann) 94161 | 
, r\ +, es : pi “kings. Consn. Mills. T’kings., Consn.| Mills.'Tak’gs.;\Consn | 
IRISH WHISKY.—The harvest in Ireland, which at eg eee eae 
time was in serious jeopardy, owing to the inclement Bales. ' Bales. Bales. Bales. Bales. Bales.) Bales.| Bales. P|: 
. } . . : 1 - . GreatBritain 2,957 3,150 124 2,925 2,350 99 | 2668 2,725 4241 
er in the summer, was saved by the favourable con- | Continent 4,524 4400 992, 4,162 4,550 1,202 4,013 | 4A00 815 |) 
ditions prevailing in September, and the barley crop was | —_—— |_ : — 
: ; ' . : : yur 7 7.550 S 7.685 TE 10 B& | 857 | 
ularly satisfactory, both as regards yield and quality. | u a. North 4 1481 7,550 1,0S | 7,685 7,500 | 1.201 | 6682 | 7415 
distillers’ opening prices for the new season’s make (Canada 2011 2,150 250 2818 2,600) 4€8 2118 | 2450 126 
+} . - . ve , ‘fe \ 5S. South 
herefore left unchanged. The export figures for th > 
a anal oR port hgures for the | takings .., 2,194! 2,194 2,560 2560 .. 2342) 2,342 
though fluctuating considerably from month to | Japan, Mex 
vere, on the whole, Satistactory, and provide {oy Ge: adhe 2335 233 a 260 260 1i§ 115 
rr » , > > ° . ao &  —_ ‘ : . — —E = ae mt 
cerned Soni compe nsation for the bel ATS oll In home lotal 11.919 12.127 1.366 13.323 12.92) 1.769 1).256 12.022 333 
. : ? ey \s in former vears e reckon for Southern U.S. consump- ; 
SCOTCH VALI WHISKY. Shortly put, the re ord of . . oe i " ; a4 : 
° . ‘ Lion apal evi +1, mount ot t hve t a tal ng-. £23 : 
arket for malts has been a dismal one for the last on, Jay » &C., ON _— anaes ia : 
, months, and the only visible element which in this Doubtless the ctual onsumption Was greater, so ti oak t ; 
s likely to improve matters is the feeling amone the total grinding up of raw cotton by 1 the a 34 : 
‘” trade that the available stock oft fine malts of must have heen g tee > =, 000 } ‘ © ther | a A ; 
ble ages will be getting dangerously low in the imme-| stocks (which we do 1 mecmeih Sei siniienilie oe : 
e future—say, two or three vears hence—and that con- } 4 . ry ‘ cigs ae 
} es ' : os tne opel gf Oo] the season, bt ire now ly tamin 1u Ss . 3 
ntly provision through market sources will be = in- O .% ; : 
te, whi h will necessitate bonding for themselves. " - — " +4 ” , aa :° 3% + ' 
regards the descriptions of Scotch malts, which have | S¥UPPes © (\merica tton on .Augu ive beet ms ; 
red most, naturally the Islays and North-country | follows (in 1,000's) : 7 35 Li 
es have been most depressed, while Campbeltowns and al} =. | 
land malts the former in particular—have had th e Supply. 1905. 19€6. 1907. 1908. | 1909. 191 i im i 
ind for them fairly well maintained. mem — ene i - 3 
- . ; . = om : B'les. Bles.’ B'les. B'les.' Biles. Ble ; ie 
RAIN WHISKY.—The retrospect over the months of | In and afloat for Great Britain 754 «33651323, 7H, 285 5:3 
is not bv any means so dismal as the survey ot the : Do 0 Continent ~~ 584 24) 7% $52? 3Re } 5 
circumstances of the past year. As we pointed out : ” = : he i 
January last, everything has been fighting for grain— Total visible supply Au a’. 1,594 87) «1,282, 956) 1.4% 3 <3 
. . ." jf 2 : } ; 494 ‘ 1 a7 760 ay = F 
Scotch—and its future relatively to malt appears to Add mili ks as above a ia eaaeel 1,424 1,24 1,574 1,366) 1,768 ee 5 ee 4 
more stable in prospects than the dearer cate vrory Visible and is Angnst 31 : $0)8 2.116 2,a5€ 2,322! 3,199 1,741 a it 3 
iskv. At March 31st last the quantity made as com | 7 
- til ule ul hid «i iil- \n } , l {i this total wo } ow he : ie = 84 
with 1g08-g Was actually up half-a-million gallons, a “es at} 
figures since published by us shows that the succeeding g: 
nths only added a little over five and three-quarter Visible pply 1905. 1906. 1907. 1908. 1908. 1910 pS 
ms to the total. This falling off, however, must in Biles B'ies. B'les. B'les., B'les 
he attributed to anocher cause viz.. the reluctance to V.S and ills, Great Brita 1,089 63 368 48 = ? 
. ' *% . ° . @ ay ( se 5 4, iD L,098 
n face of a ** probable reduction in price at the Do \ ~ ” 87. 697-737 bi 7K ’ 
vear. A retrospective guarantee for all spirits bonded ap aria gc 
Octobe r sgmsi has reassured the trade. and fillings h ve 4 < 4.0h2 ie 
1 t ' ’ ? , 
een brisker.. Ridley’s Wine and Spirit Circular. Thus the since supply is t much . 


IV. RAW MATERIALS. oe 
COTTON. ” alee labia ictal ot 0 th. Messrs Neill B 


Messrs Neill Brothers’ cotton circular for Septeml r, 19! 
[he old season, 1909-10 :—The following is a r i . > 
tlon of our published estimates | the past hive 
hich have compared as follows: 


Quantity 


/ 
f 














Our Estimate Result, Marketed b ycrop Vear, 1Qo0-7 lhe Atlant stat c] vel ; 7 
Bales Bales, Bales Cent ; aver . ey ‘eo 
SOU Gs cs encececeevice 11,500,000 .... MLMGOQCO ... 11,321,000 — ’ 7 7 .% ; ea 
DT, 5 scacanbaxeoden 13,500,000. 13,511,000 .... 13,490,000 t 43 
1907-8.........seeee+ 11,600,000 .... 11,572,000 .... 11,593,000 es 
BE c<<cunetes -. 13,550,000 .... 13,825,000 .... 13,797,000 ea 
1909-10 ....... cesses 10,600,000 .... 10,610,009 .... 10,584,000 the New O 5 c=, 
mioeies cieeiieniiail ae of t) Cot 2 FF 
Average........ 12,150,000 12,173,000 12,157,000 a 
‘ . . or ‘ (In 1,000°-.) vee 
kings for consumption and the closing visible suppl i4 
wn in the following table, corrected by the latest 1904-5. 1905-6. 1906-7. 1 3 8-9 | 1% ; 
nad ry “> OTLS —— re 5 
ind Liverpool reports : > ales. | Bales | Bales. B i 
ot Septem pneeemeed 1,31: } 8 a4 
(In 1,000's.) Paed her 1.997 2.34 1.84 2 } a * 
Novernbe 2,194 2,38 i 4 ey ' 
1904-5. 1905-6. 1906-7. 1907-8. | 1908-9. 1909-10. | ,. ia = . : ea ia Fe 
; od le Total thre: ths 6.131 5,50) 16% 6,34 fur F 
Bales Bales Bales. Bales.’ Bales. Bales. Subsequent!) -< ‘ot 2,32¢ “— ' “ i ‘4 y ' 
1. Open. visible supply 462 1,£94 871 1,282 956 1,430 ah ere Saeed Pages ee ate i ¥e : 
wrought to light ...... 13,641 | 11,521 | 13,490 | 11,593 | 13,797 | 10,584 | Season's total delivered) 15,64] 11,32) 13.90 & 13,79 ra i) 
; Commercial crop .. 12566 11.346 13511 1 15.82 Ba Ped 
Re SOUGEEE « .ccceeees . 14,103 12,915 14,361 12,875 | 14,753 12,014 , 1) | eer 
takiDKs ...s...ec00 -. AZ SC9 12,044 | 13,079 11,919 | 13,323 11.256 | Our analysis of the Census Bureau's ’ | A 
_ — } s < 1< 1? > a 
Clos. visible supply 1.594 871 1,282 G55 1.430 758 oer 
trade takings have been kept down to 114 millions of 1% 6-7.| 1807-8. 1 1909 10. 1 
s by rigid economy on the part of spinners both in |-—— Salen | B Santen ¢ Bale iB Ba 
pe and America, who have naturally bought as little as | Atlantic State 4,258 1) 3828 4.581 4.18 4,594 
hI] . a . Gulf hétiesbeaanees 1.878 2,476 2.067 2,56 ti - 
ble during the summer shortage, and the speculative | Oxlanhoma rah ta 477 “14 9 43 506 6-9 
pulation. Short time has, of course, led to a simul- | Te%@s -------++- i) ia) ae : cat hialieeaiaal 
ous, but not equivalent, reduction in the actual consump- TOG nc cvccccnsusccees 8690 10°28: £393 11009. 8877 10.159 
a (1.e., the number of bales spun into yarn during the | ppe ultimate cr ps of these divisions — 
tive months). We have again been studying this ques- 1905-6. 1906-7 1907-8. 1508.9. 19¢9-1¢ 
n to the best-of our judgment, and we do not find that we Bales Bales. Bales. Bales. Ball 
; p Nd a ° f . Growth. Growth, Growth. Commercial. Comm: reial, 
can reduce our definite estimate of the old season’s actual Atlantic States 5,160 in ee. eee eee ma _ eons we 
ons} ; . . . | Ae skhiaeke & osce. QO scese @& teen sere FO 
fonsumption below 12,250,000 bales; and on this basis our | a = See oe 704 .... 566 
e. : ; Oki: aia tee S 7 5 ee 
inal totals for the season of takings, consumption, and | — Texas ........ 2,650 .... 4080 .... 2221 .... 5819 .... 2676 
i 


ee 11,160 .... 13630 .... 11,421 .... 13,825 .... 10,610 


“losing mill stocks will come out as follows :— 
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proportion which the ginnings up to December Ist in 


. . j } .71 cy hea 
ous bore to the total amount ginned during the 


above, we find to have been as follows: 

3 per cent., 77) per cent., 753 per cent. 
per cent Phere can be no question bu 
crop has been gathered and ginned more qui 
of its predecessors [he weather for pickin 
ideal, and improved machinery naturally expe: 

hil the lack of 

country 


11 


t experi- 


1900- It 


il beginning ot 


5 a vear betore and 69.7 in 1908. This hz 
ndicated a very bad state of things, | 


nhings, but severe frosts 


per cent., 
pared with 58.5 a vear bef 
i 


a great part of the belt at the end of October were a very 


serious factor, and it is a widely held belief that these 


are 
responsible for a comparatively low vik ld. The 


Cariiet 
ginning reports were fairly good, but the latest, published 
} 


on December 20, went far towards discouraging t 


hose who 
looked for a crop of over 12,000,000 bales. [ p to Decem- 


ber 13th the ginnings are 


10,698,000 bales, against 9,355,000 
vear before and 11,905,000 two vears before.—Manchester 
Guardian. 


Messrs Neill Brothers supply the ing statistics of 
stocks, &c., at the beginning of 1910. The visible 


supply 
of American cotton on January 14th is as follows : 


(In 1.000’s.) 


1905-7. 1907-8. 1908-9. 1909-10. 1910-11 
In and afloat for Great Britain 1061 .. 1.109 .. 1,453 .. 1128 .. LHS 
In ports and afloat for Continent ..... 11€3 .. 1098 .. 1,212 .. 1,066 .. 33 | 
U.S. ports and counted towns ........ 1,959 .. 1,538 .. 1,728 .. 


Tctal visible supply . 41835 .. 316 .. 4,395 .. 


{ . 
At the rate of consumption now going on, we estimats 
the surplus mill stocks on January 13th were 


follows :— 


(In 1,000's.) 


American Cotton. 1906-7. 1907 8. 1908-9. 
Great Britain 350 4. 300... 225 
Continent .. cena ; Toe «« 900 .. 1,350 
United States, North .  -_ Te. «é 850 


Total at mills .. 850 .. 1650 .. 248 
Adding these figures to the visible supply, as state 
following totals, visible and at m 


(In 1,000’s.) 


1906-7. 1907-8 
1411 .. 1,409 
1,913 .. 1,998 
2.709 .. 1,988 


' 
115,000 bales 


' | 1 
aecrease (LI0O,000 Dales 


ial bales) in the River Pla 


ol about 150,000 col 
ing a small decrease) the 
upplies offered it, 
} 


shown no sudden or a 


rupt 

ed, but never of a 
of the year merino wool sta 
in December, 1909, while 
sorts are 


coarser W 


features 


d by th ited St: . Already at 
the situation in America was a difficult one 
cial outlook, generally speaking, was distinctly 


I 
as regards the wool trade in particular, it was even t 


1 
ri 


coming clear that (in marked contrast to the happier st 
s in Europe) stocks had accumulated very seri 
vear went on the situ ition became Sté vdils 


or a long time American buyers were to all intent 


purposes out of the market. Latterly some improvet 
has been observed, and it seems not unlikely that, ere 1 
months have passed, a fair share of American buving 
again make a welcome appearance. 

In Australia the conditions have again been very 
factory. Copious rains have fallen in most districts, 
good lambing has been secured, so that growers have as 
cause to rejoice over a bumper year of large clips and 
prices. 

We give the usual statement of our own estimates | 
production of merino and crossbred wool, and the valu: 
lb clean of a few representative descriptions in 1895, 
during the last twelve years : 
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Feb. 18.) THE ECONOMIST. COMMERCIAL HISTORY & 
( iat and River Prater Woor.—Imvorrs for the Season. in | 7 “e London M 
Million lbs, CLEAN Woot. $26 
: Proportion of Si sio @ = ‘4 
— Estimated Crossbred, =Sois Sioa ~ = 
Total. Merino. Crossbred 3 hire am) 3 Se 
te ign eseeedee Sl dannns See eiiin see ESeip eo SPP as 
SN cckkuesin see? EY nonce ae scans SE éstace GU 4i\25 St ewes 
ties: ME deieds SEE See Me a a Bees t 2°55 
OE cs cca doee kd a ee 285 ...... 48:1 seg mo sese 
1902 — peenge OR aca 282 ...... 48°] =$ Se gees ues 
1903 SD desins SE cnaaha 288 2.2... Sls e@ S22a°55~ 
Ta aD woseus TD cocics SD cccccs OO o 2 - 
1905 - denuke GOS cveses err - 2 ‘ 
ta eng a See 86S 16.8 1901, 1,962,1,655 1,271 43 736 
1907 OE ecchns 355 291 45:0 we, 1,935,461 966 5 543 
1908 sweden 337 295 bo i wo 1,68 1,508 84 3 4 
i 1909 .... OP scenes 37 339 ...... 472 1904) 1,572 1,166 746 1 399 
 Seipenbtaconnes OP ences 397 2.2: OP sateas 428 | 1305, 1,842/1,500 752 2 398 
1906} 2,071/1,314 759 2 397 
VALUES per lb CLEAN 1907 2,390 1,584 819 14 45% 
Cape. - Australian Crossbred 1908 2,348 1,64) 1,002 1] 28 
Ph ip. Adelaide. B. Ayres. Short Fine Fairly 1909 2,676' 1,699 Bt t 3 154 
Good. Average. Average. Washing. (Super). Fir Medium. (¢ on 1910, 2,728 1,7¢ 812 8 458 


i d d d a a i 
ae: ae, ee) a ni M4 
mss 2 se See te Se we GS ace os 

ea ee ow De ee SE ce Et BR 
iw Ben Bw Ba Baw FC ws 2S 

a ss Bw Boe TR ws OO. MB 1s BE. : 
2 — ea ~~ Bw Dew Hk Mu ll 
TS « 2 we ewe Bw Ba Bas Swe 
Ss «ws ek Tew Tews. Da 184 
7 sc See we Se ek SH te Oe : 1 
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total supply was smaller th: in in the previous year; 
e were more merino wools from Australia, but a very 


reduction in crossbreds at the River Plate. | 
es are somewhat lower than a year ago, particularly for 
rior crossbreds, Owing to the lack of American demand, 
average they are still considerably higher than in 
8, and even slightly dearer than in 1907, immediately 
American Crisis. 
rices.—-The following gives the highest and lowest 
itions during the last 25 years of some leading d 
the mean points and the value in pence per 
stood on December 31st : 


j a | 
siderabie 


1 
on the 


, 


ot Wa ol, 


7 = 1905)1907 1908 1909 1910 


in P.P., good greasy 1899 1541895 74 114,134,135 124 13a 13 
P.P., good avge. serd.cmbng.; ,, 274 ,, 134) 204 24 | 253. 214 234) 228 
ydney avge. greasy (short) se f ll | 10 4 104 10 
laide average greas » a 5 8 94, 8] 8 9 JY 
New Zealand super greasy » 74 114,134 13 12) «138 13 
{ bred super greasy (fine) 1909 17 1901 9 13. 164 154 14 17°) 155 
Crossbred avge. greasy (med.) 1906 14 + 13; 10 9 12 1g 
lavge. grsy. (coal » As 42 «83, «12 ) 74 10 10 
I ‘ ex Pp w-white 1899 26 1895 14 200 «625 194 22 22 
ize fleece ; ; ' 64 10} 10 8; 1 10 
‘ reas > vield 94 4 7 84 it Sa Té 
idling 1906 123 1902 53) 8} 11 10} 6; 94 1) 
i me White ards | 1901 3 73 j 8+ 74 8 52 
India, Pac Pathan yellow » 1131895 ¢ 8: 10; 8& 74 7 84 
MOUs <i. ene ades sedeaween 1895 164 1902 73 114) 133!' 114 9 104 1 
WORMED wien ctcciésawves ‘ » 1541901 43 9 124 103 8 4 10 
s, Islay super fleece . » 28 1886 11 194 16 | 194 173 174 18 
. Turkish fair average » 32 1892 12 22 164) 163) 154 164 164 
iddling American 1904 9 1895 2 6 560.65 18 4:99 85u 807 
‘ Rate, annual avge. per cent ca ; - 444 ) 5) Sra 


iriations in the course of the year 


scale, and the year closes with prices slightly lower for 
no and medium crossbred, considerably lower for fin 
tein but unchanged or rathe r highes for coarse cross- 
is and Lincoln. Alpaca stands higher, and a quite ex- 

nal position was occupied by middling Peru, 


d an important rise. 
the following gives the yearly tota 

irs Of the colonial supply based upon a fairly trust- 
thy average value per bale : 


Imports into Evurore and AMEn! 


1 value during the last 


, for the SEASON. 


Total Value Total 
Australasian, Cape. Colonial. per Bale. Value. 
Year, Bales. Bales. Bales. £ & 
1901 - 1,745,000 217,000 .. 1,962,000 .. 104 20,601,000 
i BIUS. sc cnsce 1,699,000 234,000 1,933,000 ll . 22,713,000 


1903.. .» 1,451,000 
194 - 1,371,000 
1905... - 1,653,000 
1906........ 1,833,000 
| .+ 2,103,000 
1908 .. %,072,000 
2,296,000 


224,000 
201,000 
209,000 .. 1,8420.0 


4 

1,685,C00 i 

] 

<a 

258,000 2,071,000 .. 1 
] 

1 

} 

] 


4 .. 22,747,000 
} .. 22,794,000 
; 29,011,000 

-- 35,207,000 
64 . 39,435,000 
‘++ .. 31,111,c00 


1,572,000 


287,000 2,390,000 
276,000 .. 2,548,000 

iouwee 320,000 2.676 000 5 . 40,140,000 
BoM ees 2,411,000 577,000 2,788,000 6t . 45,305,000 


al value exceeds £45 millions, and is twice as high 
ring the period of low years or fi alling production from 
1 to 1904. The average per bale—Z,16} cent. 
sher than in 1909. The average value per bale based on 
closing series we estimate at £15} against £16 in 
December, 1909, £513} in December, 1908, 4.17 in October, 
7, £18 in May, 1906, and £10 in December, 1901. The 
erage of the last ten years is nearly 4,14}, but it may be 
eg to see that the average of the last five years is 
IS , the same as at present. 
Distribution of Colonial Wool.—The following gives the 
tal imports of colonial wool into Europe and America for 
€ season, and the shares taken by the English and foreign 
di (in thousands of bales) :- 


i S tot 


is 8 per 
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European ports of extra Eu 
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‘J he tot 
in the 
wools 


49,000 & 


53,000 Cape) in 1909, lea 





al deliveries are 
| year’s large figure » = S 
previous year. ~ 


amounted to So7 


ape) agvains 


direct purchases were 


320,000 ( ape) io 


i 


ri ral: sian and 28,000 


ni} 
_ 
a? 


wool we received in Europ 
closed in Novemb 


Was 

706,000 bales in 1908. 

45,000 bales dpe the la 

1909 and 71,000 bale 
I 


wools 


glish, 
and 4} 





5 
a ontinental, 


per cent. 


WOOILS, aipaca 
ing the past ten years 
: ° ‘ 
ich year (in thousands oj 
101 
Australasiam ........ 7 
FADS cccccccces 
River Plat 
Nther s B cocccccces 
To il ' 
Australasian ....... 1,5 
4} ‘ 
River Plate 
Ut CT SOTW «.cce eccce +4 
Total 
ST 
Australasian 
NG “ wesadececces 
tiver Plate d 
Uther SOFtS ccccccccces 8 
Total 4 
AOUAL , 
[he tot il Ss plies we 
i ppu 
but as mentioned in o 
1 of i +} + 
much influenced by 
1 ' 
ber 31st the rivals 
‘ ° 7 
(shipped Ss! Ii y IS 
509,000 bales 1 I1G09 


are small, but 
particularly at Havre, 
The 
pally 


imports of °° oth 


in the case « 


Phe receipts of West 
and of sundry we oe 


Stocks a 
Consumption in the 
consumption is show: 


re normal. 
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senting millions of { 


1881 


| 1891 


1896- 
1901- 


Ye 


90* 
95 
co 
05" 


1904 . 
1905 . 


1906 


1907 .. 


1908 


ar. Clip. 


Lbs 


seeecees 134,0C0,000 


-ee~-. 146,000,000 
139,000,000 
134,€.00,000 
132,000,000 
131,000,000 
130,000,000 
131,000,000 
134,000,000 
142,000,000 
143,000,000 


(Firs 
Hand Wools). 
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ption 
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nglish Consuu 


Direct 


35 
401 
81 
163 
~~ 


S 


stock 


goo. 


ind S tog 
im} 
ean 


712,000,000 
890,000,0C0 
840,000,000 
790,000,060 
730,000,000 
782,000,000 
813,000,000 
936,000,000 
889,000,000 
990,000,000 
986,000,000 
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4,0 » bales, 
Ss in 1908. 
» bales Since 
» bales in 


bes ? 
t 
} ne prey 
i 
| tot 
i t 
1 fo 
the f , 
‘ > 


522, C x 10 ‘000 
3 399,000,000 
318,000,000 
313,000,000 
293,000,000 
314,000,000 
298,000,000 
545,000,000 
365,000,000 
4£4,000,000 
375,000,000 
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| 24 ‘THE ECONOMIST. 
\| The total stocks in port 
|| Ibs against 49, 53, and 52 
years. raking: this into mia ition, 
1 disposal of the home trade in 1910, including stocks in the 
| interior, was 614 million Ibs against 540, 523, and 579 
million Ibs in the three preceding years. ‘The figure is quite 
inprecedented, exceeding the previous record year 1907 (1901 
was still larger than 1907, but the years 190I—595 million 
_ and 1900—426 million Ibs ought to be taken together 
as ing x to the exceptional stocks in the latter year). Of last 
vear’s increase over its predecessor, viz., 74 million Ibs, 
about 32 million Ibs fall to the share of colonial, 26 mi lion 
lbs to that of domestic wools, while the remainder of 16 
million Ibs is made up by various other kinds. 


at a end of 1910 were 48 million 
illion Ibs in the three preceding 
the quantity at the 


Prospects.—While we have to look for some increase in 
the Australasian clip this is not, in our opinion, hkely to 
exceed 100,000 bales, and from the Cape, too, we may CX- 
pect only a slight increase. As regards the River Plate clip 
we may perhaps assume an increase of 40,000 bales (equiva- 
lent to some 100,000 colonial bales). The trade therefore 
will probably have to deal, with 
100,000 bales more merino and the same extra quantity ol 
crossbred, and should find not difficulty in absorbing it. lf 
the Americans come into the market and take their fair 

share values should certainly be maintained. Even if 1911 
is a repetition of 1910 and America again plays a very 
small part, it seems unlikely that prices will show much 
(i change Trade generally is good. Stocks are reasonably 
} + 


Evervwhere the standard of comfort is a high one. 


Le; , a + 
roughly speaking, ADOUT 


1 © 7 1 mW, ja, 7 ys tila 

As far as can be judged there has been no undue specula- 

On the whole, then, we incline to the view that pre- 
| : . ; aaa ae 

sent values, both for merino and crossbred, are not likely to 


ve wav appreciably dumng the next twelve months. 


At the beginning of the year, reports from all quarters 





adie — ae ™ lth, naitiar { 
mnndicatead a NneaitnAy COnNadMmon Ol 


sumption of the raw material. 


in spite Oo 


trade and expandi 
Under 
| the prospect of ample supplies of fine wool, 
1! for merinos during the January series ruled in sellers’ 

favour, and while average greasies showed but little change, 


1 ree 


} f +; > ’ 
parceis Of excepti¢ onal tineness and scoureds 


these circumstances 





: ; 
vanced 5 per cent. Fine entnaee sold at a 











mand during these sales \ 
hie medium and coarse crossbreds 
these descriptions was taken for ship- 
tes, without, however, establishing 
thue. The ordinary sorts of these 
id, met with a keen demand from 
s showing a rise of from 7} to 1 
wools, with the exception of short 
5 per cent de ret During the 
irope ct tinued rood, there Was a 
ess in hates id buvers trom 
that quarter operated on a more limited scale at the March 
1] auctions than for some tim«e past; the Englis ind ( iti- 
ii nental trade, however, found no difficul 1 absorbing the 
supply of merinos availabl prices in average 5 per cent 
above January rates. While fine crossbreds showed a de- 
|| cline of 5 per cent., medium and coarse qualities, which 
suffered most from the lack of American support, fell 1o 
{; and 73 per cent. respectively. Among South \frican wools, 
|| light teas combing CTeAasies and snow-whites were 
|| about 5 per cent. higher, other descriptions remaining un- 
|; altered. There was no change in the position during the 
|| next month, and at the Mav auctions the only quotable 
fluctuation was a decline of about 5 per cent. on fine cross- 
breds. Merinos firmly maintained March paritv: medium 
crossbreds were also unchanged, and coarse qualities, after 
opening in buyers’ favour, by the close had recovered their 
| former Jevel. South African wools also sold at the previous 
|} sales’ rates. In June the depression in the American wool 
i trade became more pronou inced, and promis the July series 
1} not only did buyers from that quarter practically keep out of 
I on market, but a considerable quantity of their earlier pur- 


'| chases was returned for resale in London. 
‘ietiidingiean. the fact that there was little alteration in the 
scale of values clearly demonstrated the 
trade in Europe. Combing merinos, 
weaker, were not quotably below 
|.and faulty scoured wools were 1o per cent. cheaper, it must 
|| be borne in mind that this class of produce had been on a 
| relatively high level during the two preceding series. All 

grades of greasy crossbreds maintained previous 

medium and coarse sliped woc!s, 
|| qualities of scoureds, suffered a decline of 
average. Cape snow-whites were in 
from par to 5 per cent. 


} 
sound state of the 
thoug! 


Mav rates, and wiih okie 





however, as well as all 
mm 1 
fs 
large supply 
lower, and while light- 
| greasies were unchanged, prices for heavy and wasting 
parcels fell § per cent. The continued activity of trade, 
more especially in the English manufacturing centres, dur- 


| ing August and September gave a firm tone to the market, 


per cent. in 
Ivy and sold 
nditioned 
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notwithstanding the absence of any improvement 
United States and the approaching opening of the 
tralian selling season. The quantity of merinos ay: 
for the fifth series was small, and prices ruled from 
per cent, dearer; fine crossbreds, on the other hand, | 
realised previous rates. Medium and coarse cross! 
opened with a rise of 5 to 10 per cent. ; this, 
not maintained, and at the close 
were little better than in July. The only change jin S 
African wools was a fall of par to 5 per cent. in th. 
rap anes of snow-whites. It soon became evident 
his firmness in the market for merinos was principal] 
to temporary scarcity, and that users would not 


howeve P 
values for these q 


ae : I 

high rates current when larger supplies were avail 
\t the opening sales in Adelaide and Sydney, which 
place during the September series, prices were below 


don parity, and as the season advanced there was no a) 
ciable improvement in those centres. It was, there 
hardly surprising that at our November auctions val 
merinos ae decline from 5 to 7} per cent. ‘J h e ney 
contained a large proportion of burry and wasting wool, 
this class of produce was fully 7} per cent. cheaper th 
September. Good combing wools, however, whe free 
showed little change. Crossbreds of all qualities 
at par to 5 per cent. hig rher, while Capes suffered a depr: 
tion of 5 per cent. The result of the year’s operations 
established a change in quotations for merinos. On 
crossbreds there is a fall of 73 per cent. on balance. A. 
gards the ordinarv sorts of the coarser crossbreds, med 
grades show no alteration in value, while coarse are 
cent. dearer; superior wools of these qualities have de 
_ per cent. on the former and 2} per cent. on the la 
Cape greasies are 2} per cent. lower and snow-whites 
. Balme and C 


f t 
fault, 
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changed Chi 


JUTE, FLAX, AND HEMP. 
Jl TE.- The vear 


00,000 bal S, 


van with an estimated stock « 


which was 100,000 bales lower than the es 


1910 bes 

a 

é 
: 

T 

i 


nated stock at the beginning of 1909, but 100,000 


more than the average estimated stock at the beginn 


of five previous years (1908 co 1904). 


oth were 640,000 bale s, and 


Receipts up to J 


after allowing for prob: 


consumption, the stocks, previous to the declaration of 
preliminary forecast, were probably in the neighbour! 
of 800,000 bales. Prices in the first half of the year 


ruled at 4.13 10s to 4.14 10s for first marks. The pre! 
nary forecast of the 1910-1911 crop received on July 


estimated the area under pul 2,900,000 acres, a sma! 


crease over the revise | acreage of the prev.ous Se: 


hese figures did not c anxietv as to the seas 
dema 


cloth, spinnets did not show any dispo Sition to increase 


ause any 


supply, and in the absence of active nd for yarns 


¢ | S ws ’ 4 _— . Bae 
stocks Of raw material unle SS at low er pric Ces. Inacti Vit\ 


middle of August, 


Reports of floods, free 


vailed until about che when prices s} 
| tendency. 


es ny 
Calcutta mills, and diminished arrivals from up-cou 


i] 
gradually influenced prices, and at the beginning of S 
tember a rise of 25 per cent. to go per cent. a ton had | 
established. ‘I lirst of the district officers’ reports 
made public on Seprember toth. The acreage and 


sons founded on the prelim 
forecast in July, and being followed in the succeeding 


lays by other reports of a similar character, consider 


excitement took place, with prices rapidly advancing 
first marks were dealt in at 418 15s. On September 
he directors’ final forecast was published, giving 
t aN ase Of 2,937,800 ACTES with a vield fl 7 ‘932, ooo | 
\ call of £2 pel 1 immediately followed, th a very 
setiled market, in which neither buvers nor. sellers ¢ 
with confidence. Great dissatisfaction was felt, on 


{f contradictory figures published by che A 
ment of India, and while the difficult 


wcurately forecasting the Indian jute crop is acknowled 

t S felt that some chan: re in the svstem musc be made 
the future. The fall in prices which occurred aft 
publication of the f rtrd was of short duration, 1] 
rising from AND 5s to £5 while at the end of Oct 
| Calcutta quoted £19 53s. In November a further advan 


, de ; Pntt* ‘ ia ¢ +) 
Was made to #2! tos, falling later to Z£:19 155 al 
f 
f 


of that month. During December business was mu 
stricted, £18 15s being the quotation, buvers holdin 
he quality of jute was better than in 1909, and few arb 
tions have been catled for, Importations at Dundee for 
year 1910 Were 185,000 tons, compared with 193,500 | 
for the vear 1909. on 


FLAX, 


The vear 1910 opened with a moderate dem: 
and et 


considerable amount of business passe dd dur: 
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“yy ° S 7 . 
fonuary. The advancing tendency of prices checked buying | 
} — . “ © ° Db 
boys yne time, but the rise was not stopped, and at the end | THE SILK MARKETS. 
of the first three months prices of all sorts of flax were from} The vear roto has confirmed the growing influen 
a aA ; adhe waa Sy sits, s : Aa 
£4 per ton hi gher. Tows were also dearer by £1 to] American consumption on one hand and of Asiat 
“ton. Supplies in the Russian markets, both of flax | i - 


Un ike La 


tie pr 
salt tent I. P < (| Max ! duction on the other upon the value of silk; Ur 

\ p< l - mt nN % + . 7 7 

iv, We ects ree lo ye very smal. eS COMRITAN 1 | States consume more than one-third of the world’ Ss crop 

‘ rh ‘f > ‘ > 17 New + ' nett ‘ e . ‘ add o ° 

very litde was done in the next two months. Tows | and the Far East produces the two-thirds of same E: 


oe See Pe 


7) 
i 
1 


| 
| 
i 
i 
i 





, ; . uro- if 
were Quie ith prices rather in favour of buvers. S« oc ; : : a 
quiet, With nes ie. ian liher, etl f 4 ia yee ns | pean consumption, although by far the most important, nas | 
bhecun somewhat earher than usual, and favourable | . i es “i f 
Saisie luring Jun Bus: ; ~~ “ rem: ined so steady for the last few years that the price of 
continued during e. suSsINess was on a limiter 4 } two f . 
; ; ‘| silk is more than ever commanded by the two former 
yd prices ee iblv 4,1 to £,2 per ton down At the} tars ' . : : 
ana f Ru ~ : a ee ractors, If we consider the fluctuations of prices during 
ne yort rh+t onivinge . s . i 
June reports from ussia of | cold and drs ugnt, S1VINF | ro10, we see that European and Levantine silks have varied #} 
» serious apprehensions of injury to crop, imparted a | yey soll ills silalas hel Rehadiriales 1, etic Taian Genel 
to ti narket More hopeful view f ey t Hutte, and it the improvement in vaiues which Nas iavery 
} >LNe IMs me , I I 1’ i \ VS OFT reo Te<. 1 + “+7 , +37 ' 
— . a aadies end a od :. “- | taken place has mostly affected Asiatic silks. The world’s }} 
wer and wrices Gave Way { ag n harden | ! : | 11 } } 
wed, and J > iv, W 1 ; Tain a ara | production for 1910 seems to be smaller b = per cent. tha | 
lencv towards the end of August. The extent of new | ; , ' ' “i 
: ae a Es’ | that of 1909 and 1908, each of the three leading sorts regis- }j 
enerallvy was expected to be about the same as th ¢, deavene 1s illustrated by the following table li 
season. The record of the flax market for the , ; 1 
hs of the year 1910 has been a gradual but con- “Kilo ane 1910. * 1} 
s advance in prices. Business was done to a fair ex- Furope 91,000 . 5,415,000 4,802,000 1 
{1 crop and in sample lots of new until the persistent Levant i : 2622.00 para 3,038,000 . 2,808 ,00: 1} 
; 1 | ..- ba s 5 R5 ) 16,102.000 15.5 om 
i trend of prices « AUSE d spinners to hold and I East .. ee l t arre 6,102 0 OF 
withdraw. Continental buving to a considerabk 24,134,000 .... 24,555,000 . 23,4 
vas recently been reported, and the Russian markets Probable 
very strong—apparently uninfluenced the absten { 


rst, the French crop turned out shorter by bout one- 


sa colecemematane. Tows ar said to be I short suppl } 

lose at about ZZ 3 advance on tne pt ces at the beg is 2 ncreaser 

the vear. Imports in the vear 1910 were 11,400 tons | T) 

oo tons tow, 2,300 tons hemp, compared with 10,800 ! time. a furth 
5,000 Tons tow, and 


London Chamber of Commerce Journa facturers having been able to use other kinds for the piece- 


ki hemp Has iii 1wD ‘ | 1 ré 
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908. 198 ne oOons 4 | }: 
) December Uist (incind sal Rales Bale ' iat one i 
) an ake ‘ 1,052, 01 l 9,04 -- 1,356,000 . ° rE 7 _— = : i] : 
U.K. and Continent, Decem —- - previous ars, and ‘ oped that th na i! t 
t phos dh emcdanaden ‘ 457,00 oO 557,000 | , Ss cenc son 4 ¢ I | iy 
; United States ...... 423,000 .. 766,000 588.000 oo : 
‘ the, ports ee a oe . rnaxro e cE vy) 72.000 { I Dy sab it Ol | eval { shins i ’ \ an ¢ thie ‘ ms I pt } 
—_— sre é I s ti 
7,00 2,000 17,000 | 
OT?é i ‘ i » ‘ | 
4 £1 to 1 h ij < ( es } | 
f ‘ ) ee ee Rit Re 
219 iUs é co i ‘ remar } 
roro and for the rev ia < ( “ipts were s \ thev have resiste ed & the first h 
e average, but < ) the deliveries id d ' the s S tly shar 
e amount gone into consumptik have declined by 1 t ris \siatis [heir production ts est 
. bales as compart 1 wit] oo, America taking it 15,00 1¢ “UI § to si ' bales n a | 
§ bales less, and Europe, with r consumers, es : - + | 
om . , : ; of Shanghai, tsatlees, rere b. ac., @ ad fall raf 
more, Phe decre tS nN Vv De riputed to the Ne ‘ 4 ae ' j a1 
f f | v low ‘ \ ‘ 5 to r ¢ | ‘4 
tT) i ry . eX Te o! ' t 
T 4,3 . , = . \ p 1 \ ‘ , ig 
! ones The Indian le «< < of incre ; ox at } - () Dur- hf 
| | hye (>t wf ‘ t é S - ’ ana 
is iurniy iW th { l row . ‘ ( 4 ae 
17 1 ‘a 
‘ ) s be s \\ ~ L¢ } ] \ S Pa 
! ‘ Vv , A , ; ss i\ rea ] Cll I | \ .. I ! | ft 
scr Of Many vears + ¢ y > > 1ey ve sire i few ‘ < I if 
. pons red Vf r helow | 189 
© reme mbers SI indard \ y vy America. where new ou f, : 
f ene:4 ele sta 6 , ; . + 
f first marks jute.—Economust. n mixed silk and cotton good \ ’ se fol-| 
following figures show r imports of flax, hemp, | lowed at C where p 
e during the last three : higher by 15 per cent. than those ru r here 
Japan silks have op ned the Car t very low pricé 
Quantity. Value. Floods have injured t M prod tion f Jap n; since septem- 
- . ies Tiles ee. Cite tim ; } ten. Te ny - 
1908. | 1909. | 1910. | 1908.) 1909. | 1910, | Der the demand from the United States has grown con- 
- — siderably larger, and. prices have riss Vv 15 to 20 fer 
Tons. Ton Tons. £ £ £ mt. at Vokkahoam: } cieiteiatide sal ; 
( ee 914 376 348 9.057 5.240 5,004 cent. al Yok nama. Phe exp ol | 
Fiax —Dressed & Undressed: f excess OF 16 per cent. upon those of the previous st n, tne fi 
un Russia 62,756 50,059) 51,185/1,804,244/1,633,801)1,897,663 | increase for America alone reach Y= per cent At the |] 
Holland ik sketek 2.379 2634 2,159 136,796) 152,588} 130,909 sah Alatsin. ‘isin aideaie tn Wateetelen Fe a eee tae 
B 15,870 19,037) 15,452,1,102,218/1,302,610}1,133,858 | Same time, the stock i PORON: > small a TS | 
intries ...... 647 §2¢ 623 29,040 34,35) 28,955 sa very strong statisti al positior t lore t - 
79,652, 72,856 69,479 3,072,298)3,123,304|3,186,385 | Guction will probably be reduced by 5 
Copitta; From \s regards consumption, the study « S| 
b rsescessceeceeeees D746 12,497 11,188) 280,835) 334,991) 329,268 | encouraging. Europe, taken as a whole, uses as much fj 
Other countries .......... 4,424 5,657 7,775; 62,934, 84,624, 140,360 | _., ee aa c+) : nidiitionine 
eae Be silk as ever: the entries of the 18 Europe Conditioning | 
e WBE inocceunenssaceh os 16,170, 18,104 18,963) 343,819 419,615 469£28 | Houses show even a slicht increase upon 1909, notwithtand- | 
| Heae—Dressed and Un- |—-—— —!—— — | ine the creat reduction in the exports from Europe to New | 
_ dressed: From Russia ..| 14,230, 11,084 — 9,642' 398,467! 301,987| 273,983 | (9S a eee ene ee sd 
Germany .............+. | 1,523) 2,732, 2,334, 45,708} 67,483) 76,861 | York. Since a few months America has given eviden 
= Sth vese+| 8,133} 10,144) 19,298! 289,26} 342,527] 350,250 | cieens of a revival: in spite of a bad first half-year, }} 
Philippine Islands...... 54,396 58,583) 64,106 1,454,654/1, 374,896 1,519,839 >" aie ae a li ati eis iene ae 
vitish Kast Indies .... 12,330 13,942. 13,945) 219,042! ‘242,286 240.240 | during which, perhaps, 50 per cent. OF THe Mx ae ee 
| Hong Kong eed 579 265 683) 14,115, 8,218 15,091 | stopped and large quantities of manufactured goods have || 
| New Zealand ........... 15,467, 9,371 17,347) 410,535). 215,387) 425,733) 10) un the exports of silk into the United States have || 
| ercountries ..........} 4,866, 3,669} £049) 117,854, 88,053) 123,138) Pec Up, The Exports . the 74 - | 
poareianseinted ceepeetens ame encom — | not been as much affected as could be expected Wessieurs || 
Tots .eeseeee] 111,524) 109,910 124,004'2,949,64e 2,640,815)5,031,135 | Chabyidres, Morel, and Co 1 
| VW OR CODELLA: Bron) 2] ee eee . = ° i] 
i} ‘USSSA hte <eeredtecdel 2,€52 2,391 2,084 57,377 51 08> 44,498 AND HIDES. i} 
| SOR Seni ceveelsek ail 251 245 219 5,121 5,032 4,528 LEATHER i} 
yew NN, iiss diackln 2,008 1,473 2.342' 22.139 13,846 31,183 2 ' 
| Other countries ...__. seach: ae 780 579; 20,986 13,940} 10.390 The vear 1910 opened with a verv high range of prices 


5 OOS i Ail 5,902) 4,889 5,724! 105,623. 83,901 90,599 | for all classes of raw hides, a position which has been ! ought 


mneencapppensenesesin | anemetapaane fae about more bv a strong American speculative feeling 
cai ai eal WE Ba 354,028, 3 304,660 296,720 5,883,822 6,609,975 9,670,265 1909 than from any legitimate reasons of supply and de- 
\! hemp, and jute ........| 568,190 510,493 515,238 12380639 1:8827291114520.6 © mand. The high prices continued to rule with little change 
a ' 
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‘ 
, } a9 rc + 4 +} , 
during the first half of the vear, but since cha e there 
. , 
} ) } } +} ‘ m 
has been a considerable weakening, and the ear closed 
: - - S gSes 
With a redut m from 15 to 20 per cent. on ! ciasses. 
¢ + 1 f +} 
¢ n » 19¢) < 
No Withst; iY 1S red ¢ on, lt future ’ On O 31 
1 | ; + j id ne { 1 4 1 t t 
Marke is very wet oied in tanners l cuit t 
4 + "Pa ssech 4 . . 7-0 nr 
decide to make purchases for forward deliver Ss prices 
ie ls: i Ne i Re saath eevee se O 
ire s re tively ata mgn level comparea W l Mose Ol 
. . . } 
; ll +h, - ae ie “a ‘ - 
leather, and from the trade conditions in Amen cox 
] ] } 311 . TT sam «6¢frmlm= ft + 
I 100K as it thev W receive anv competiaon from Liat 
] 7 ? "14 + ° + *? ¥ , 
Quarter for it east son time The THOS 4 of allairs on 
’ 
} } 1 +} linye 
he Continent has been more or less similar to those rung 
= nar the lact nont ‘ d fs 
», DUT a lw the ist WO monuls 
1 1 wim, 
iw n C1 1ere has been dis ctlv bette t home. 
Krom the ners’ point of view e veal s be 1 un- 
' i Pe Saal bas apt 
satis ory one s while prices of \ les \ i high 
if d 
V" was vé« chitheu oO ot uUvers > ivanced 
' 
ces | if ne wi S | y lé ¢ e year 
1 ‘ } 1 
er b t ~ é IDSs i < LN QO y ( 
1 . ; 
p ‘3 ] StS ‘ - \ \\ es I 
} Y 
raw ule i Nn \\ > , é Wel 
\r ‘ ‘ ‘ it « stocks ere sm 
| ces ; \ < C de ed 
= hua » 4 t | ( W S 
spe | e «ce S] é « £ L PT I 
1 spre a S we | rew 
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1 @N S 1 < fieshes é Ké a \ , 
VW , < > ‘ ( S ead nd 
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> ‘ X 20 ft 40 per there 
‘ Ve re S ‘ S WE? < <4 which 
| Bs i a 
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1% 190 191 1908. | 19 
w, é ( ( x 2 i 
T) 

I I né , 4 5.424 ] 133,095 
British South Africa 69,7 497 20 298.697 
India 875 88.590 118,186 1 389,110 
Straits Se ‘ 2,2 57,€3 1.763 84,94 2 108,058 
Ce 27 E 409 27 209 1,71 
Otl 181, 222,592, 250,662 579,306, 773,627 919,258 

ie Awénede 1,855,911 
W t Germa RO. RG 
Belgium .......... 48,89% 
France 52,90 
Ital) 120,0¢ 
Brazil... £4 
Argentine Rey 
Urugua 108,911 125,782, 313,604 195,657 454,581 
Australia 44,567 81,74 98,936 156,861 252,152 
Other countries ........ 225,594 280,466 43,552 736,074 782,870 
Total ccecsa 68 6 737,602) 763,925 1,837,849 2185974 2,416,630 

{Leather—From Germany. 107,063 1,422,036 1484648 1,436,138 

France 51,072) 577,533 597,697. 635,595 


United States of Ame 
British India 
Australia 

New Zealand 

Canada 

Other countri 


279, 368 
74,654 
4,225 
61,304 
41,856 








Total 1,175,115 1,171,659 1,182,666 


E.XXPporrts. 
Leather, tanned, tawed, or 
dressed 
Unwrought 


183,248 214,369) 220,389 


Dz. Prs. Dz. Prs |Dz. Prs. 
31,920 43,240, 51,344 
304,962 303,329) 334,911, 
74,773, 79,904; 100,994 
70,542 95,359) 122,147 
76,352, 62,203) 74,804 


Boots and shoes 
To France a 
British South Africa... 
British East Indies 
Australia 
New Zealand pueeen 
Brit. West India Islands, 
including Bahamas, and 
British Guiana.... 


ie 40,335 
Other countries ..........] 


163,313 
764,197 
192,653 
Cwts 
38,323 


42,896, 45,464 
213,049, 308,017 


239,066 228,879 
Cwts Cwts 


37,702) 39,391 


Gloves, dozen pairs 


Machinery belting, of leather! 
Other sorts unenumerated.. 


565,124 3,958,820 3831 
2,311,524 2267 


2,210,666 


839,980 1,087,681 2,083 567|2295234 


441.481 415.615 
42,454 45,380 
368,105, 395,487 
357,342 340,347 





1,479,143 9 





2542699 





198,189 260,813 
825,830 839,908 
225,158 237,388 
108,791 119,840 
184,508 160,623 


73,673 
467,605 


78,645 
598,016 


294,527| 365,179 

| | 
480,084] 465,176! 
406,948] 438.757| 


32, 4,057,280 
73 2,375,016 


566,865 
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23.878 | 


377,191 


258,716 


377729! 9,630,679 


2,814,587 


a 


314,377 


1,081,229 | 
298,535 | 


164,299 
193,711 


82,475 
895,586 


| 3,030,312 


345,120 | 
514,880 | 


528,172 


Saddlery and harness 454,033 430,545) ‘ 485,517 


Total of leather and———|—— —- ———-_ —_ -—— sais 
manufactures ...... | as o* - |35,826,258!4242356) 4,688,276 | 
Re-Exports. — | ————| | —————— | —__ |-—— 

TERROR COE. 65 i05. <cudetecuss 189,834 225,200 226,744, 710.022 834.896' 881,13 





* Including Federated Malay States. 


+ Under the designation of “ Leather” are comprised the following articles, | 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned | 
' 


or dressed as leather; Sheep skins, tanned or dressed as leather. 
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CHEMICALS. 
NITRATE OF SODA. 


months was 2,240,000 tons, against 


lhe world’s consumptio: 
vast twelve 1,¢ 
in 3909, Of which quantity the Continent of E 


' 
p< 
tons 


accounts tor 1,531,000 tons, against 1,354,000 tons, 


crease of 13 per cent. ; the United States accounts for s 
tons, against 407,000 tons, an increase Of 25) per o 


the United Kingdom accounts ior 120,000 tons, 


111,000 tons, an increase of 38 per cent.; other « 
account for 89,000 tons, against 66,000 tons, an ine: 
35 per cent. <A_ difficulty arose between buyers 
sellers in the autumn, in Hamburg, over 
orm of contract which the importers wished to 
upoT ie dealers. The contract, which was finally 


| 1 


ight modifications, undoubtedly help 


ik 


tard business for some time. The fall in the price of 
S r has sure sted to some a reason fora poss! le « 
; 13 tere LL, > 
el 1 the consumpiion otf nitrate, Dut if, as 
: : 
given to understand is the case, the growing of si 
it current values is still remunerative, there can be 1 
ison for such a thought. All other nitrogenous 
: | 1. j 1 hi 
ie been in large demand, in consequence of whi 
Lave Ivanced greatly, likewise sulphate of ammo 
} : ‘ ai a i — er 1, 
) cipal Compe Ol rate, Whien 18 reiatively 
That the need for nitrogen in the coming season 
} ] j ce * So ee 1 , 
great there « i le 4 yt, r the ist two 1 
} | ' ont minct hat ished 
\ < c« l i iS Jal i iList AN Washt 4 
serve which v have been t in the soil fro 
seas a 
f prices during the past six months 
course Of prices during the past mont } 
consistent upward The movement has been of 


cost and freight, whi 


oO, I 


cwl, 
1 c oth - 
v for an arrived carg 
ben paid 


this month had 


in Chili have ra: 
prompt shipment in July to - 
1d 7s 4d for January-Di 
es a large business was « 


‘ 


nber. The buying was cl 

mM the middle of Octobe r on' 
1 . 

mewnhat easier tendens 





‘ ‘ 
nber, 1911, after having been don 
iS S 13d. Wh it the cou;rs: Of p! ces may be dt 
’ . 77 “7 se 4° ¢ 
next twelve months it would be futile to say until t ‘ 


ive demand has asserted itself, but should the d 


be on the lines of the vear now closing, and granted 


fo e present, product it 55 million quintals per ar 
s about the limit, an improvement must be looked for, 
should there be even a slightly increased demand, it 
not be unreasonable to expect a material improvement 
margin between production and consumption is now 


rowed down to about 3,000,000 quintals, or, say, 15 
tons in favour of production. 

‘1 he «x sumpt: } f aha \ 1 1 dur ng the past th - 
has been as follows :— 

1°08. 1909. 

; Tons. ons 
Continent of Fur pe 1.275.000 ] 554,000 . l 
United Kingd ‘ 103,000 111,000 
United States * 369,000 407,000 


Other countries 


45,000 
1,732,000 

the same 
. 2,017,000 


Whilst the sh 
periods have 
Messrs W. Montgomery 
Stocks at date i 


pments for 
been 

and 
mated at 


are €stl 


2,100,000 


23,000 


Co., Limited, London 
about 


tons 


United Kingdom, 283,000 tons in Continental ports, 








20,000 tons in the United States and other ports, an 1 afl 
650,000 tons for Europe and 151,000 tons for the U 
States and other countries. 

ng is a summary of the position for th 

1908 1909. 191 

: a alo Tons. Tons. Tor 
Productic WD i . 1,946,000 2.084.000 2.432 
Exports to Europe and Egypt.......... 1,629,000 1,591,000 1,647,00 
Exports to United States, &c..... ie 391.000 : 514,000 634,01 
Deliveries in Europe and Egypt........ 1,390,000 1,479,000 1,677.0 
Deliveries in United States ... ee 310,000 .. 410,000 514.0 
Deliveries in other countries ...... jan 46,000 .. 56,000 85,0 


Visible supply for Europe at Dec. 31 913,000 





Visible supply for U.S.A., &c.,atDec.31 93,000 .. 147,000 .. 171,00 
Average spot price per cwt, delivered ne 2 

_. {NNR <tc bRe CEs dee Kdwees eds eikee 9/11 9/10 9/24 
Stocks in Chili at Dec. 31, estimated at 460,000 375,000 .. 475,000 


1,006,000 


* The production in December is taken as 218,C00 tons. 


856,000 


| arrangement will be come to. 


No results have come from the endeavours, institu! 
from time to time, to iorm a new combination of produce 
and it is now generally regarded as improbable that a 


have empowered producers to consign to a central body 
the different consuming markets 
make, only to be sold when 





A suggestion, which would 


a portion of each year> 
a fixed price was reached, W:> 
regarded favourably by many, but the difficulty of getting @!! | 


ES Sass cassnsseseseseen ns 


i 


—_—_ 
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| 
reed on a working basis has prevented any arrangement | 


om — come to. The large increase in consum; pti ion | 
during the past year and the prospects that the same ratio | 
nerease, at any rate, in the United States and 
tries outside Europe, will continue, tends to the belief 
o restriction of the production is now required, and 
before long the power of supply may be taxed to the 
meet the world’s requirements. <A further in- 
j; in ea of any magnitude during the coming 
s generally conside red improbable, } 
| few new oficinas building -which will not be completed | 
pone th - end of the vear, and althou: gh at the now ruling | 
a lajori itv of the bette r-placed oficinas presently work- 
re enabled to earn moderate 
off r sufficient inducement for those clo 
:.—Thomson Aikman, Jun., London. 
Heavy Alkalies.—In this branch there has been great | 
values and a cnliaaionrs demand. Exp. rts | 
the eleven completed months of this vear as com- 
with the corresponding period of 1909 —— 
terials an increase of 4 658 
: compounds an increase 459757. tons 
; powder has been aiien steadily y du uri ng this vei 
t £4 58 at ni ikers’ works; for ne a year’s contrac 
is this time been no cutting of prices, makers elie 
d at an understanding, and contracts have been booked 
; ‘basis of £4 2s 6d makers’ works. During the | 
nonth or two there has been a good prompt demand 
me scarcity, and considerably higher prices have been 
live Ty only. Caustic 
rhout the year, but for next vear's contracts the 
wen reduced 10s per ton, to brine the 
itive basis with ammonia alkali 
m in price of ammonia alkali 
ist, and there has since 
or forward delivery. 
ton in September last. 
ithout 


res at 


other 


af LO 
as there 


are only | 


returns, the ruling values 
sed to resume | 


{ 
ie@sSsS Ol 


in bleach- 
414,276, and 
‘or £5194, _ 


tons, or 


vot de soda has been steady 


prices 
article on a more 
A reduction of ros 
came into 
been no change either for 
Soda were reduced 

Bicarbonate of soda has 
change. Salt cake unchanged. 
potash and soda there has been no 
four years, and the same 


tore e on 
crystals 


also is 
altera- 
prices are in foree for 
Chemicals. Sulp! late of 
during the vear. 

7 =s 6d June, 
‘ price of £19 


General copper has varied con- 
Open ng at 4,19, it fell to 
and has since advanced steadily to pre- 
12s 6d. Exports 40,689 tons during 
even completed months of this year, 44,101 


the corresponding period of coun- 


Green 


against 
TQgog, 
importing 


ul some 
broad producing more instead of 
s fell from about 27s 6d in January, 

Od in January, § I9!o, which 

made at as low as 6s at makers’ 
South Wales. The high values — stimulated 
t and abroad, the great 
trade ha 


i . 
sed prices. 


1909, to 
have 
works in 
produc- 
ictivity in the 
and 
fell from 
lens since ad- 
Brown sugar of 
dear, ranging between 
and #,22 10s. Nitrate of lead had a steady 
varving ton. Litharge and red 
fluctuated within about 15s per ton, and are at 
esent steady. Ammonia salts have been moving quite 
lv, and values of carbonate and muriate and _ sal 
niac have been unchanged during the year. The wood 
has had a moderate vear, miscible 
ha averaging about 2s 3d _ pe a gallon, as against about 
7d in 1909, and brown acetate of lime selling between 
id £6 5S, aS agai inst £0 5s to 45 5 58 in 1909. Ameri- | 
can grey acetate of Ii me has been quite steady throughout 
year. Miscible naphtha is at steady, 
tes of lime have latterly a tone. Acetate of | 
xia has varied but little, this article from 
United States are a new feature. Carbonate of potash 
well maintained its position, and amongst French, 
nan, and Austrian producers there has been much men- 
|| “on of scarcity and dearness of raw material. At times 
shipments of Russian make have some ‘what depressed 
|| ‘ie market, but the recently arranged combination of Rus- 
| s roducers has had a ste: adving effect, and the pos! ition 
| rm all round. Montreal pot: ishes have fluctuated be- 
|| ‘ween 4,34 and 39. Supplies have been continuously light, 
1} ‘ sufficient for a dull trade. White powdered arsenic 
1] imenced this year at about & {2 §s, a figure which was 
| terstood to be unremunerative to Briti sh producers, but | 
Has since fallen some 30s per ton, and is now about | 
| S'eady at the lowest price reached since 1888. The increas | 
| + production in North America has caused a decreasing } 
i 
| 
' 


since sales 


at home 
Velsh tin-plate s caused a heavy output there 
Foreign white sugar of lead 
to £23 in April, and 

to 4 \ 


£.23 158, at which it is now firm. 
as been at times s 


3 ss in January 
. 


arce and 
55 has 
} 

ad, about 10s per 


id have 


ling industry 


pre sent 
firmer 
and exports of 


*xportation from Europe to that important market, and 


“ainty accounts for the heavy decline in value. Borax has 


moved steadily without change, the manufacture and the 
a pe es of raw material being well controlled. Yellow 
ij ates of potash and soda have nearly all the year been 


ees 
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more or less under 
lb. Latterly 


has 


a cloud, prices falling jd to 4d per 
have become firmer, 
Tartaric acid early in 


they and soda espec 


this 


oon ther 
lally 
a stron; ger 


position. year } 


establis hed i ts lowest price, nearly 1d per lb (10 per cent.) 

below anything previously recorded, and continued dull | 
until after the turn of the half-year, since when, with the i 
failure of the grape crop on the Continent and the comme | 
quent prospective short supply of raw material, the market || 
has become excited, and prices have advanced about 3d | 
per lb, with expectation of still much higher values. Oxahe |} 
acid has been ¢ Saleen sluggish, and is about jd per 





; 
fb cheaper 


i 
Tar Products. 


n 5d and 
present 


r pi rid for 


Benzoles have fluctuated be 
72d per gall recently thev have adv anced, to 
values of 73d and 73d, and fuil prices are be 
both near and forward delivery. Solvent aitaion advaneed 
from is 2d in January to 1s 4}d in M irch, and has since 
declined steadilv to pre = value of od. Creosote 
declined slowly from 23d in J: 
n 


of 2d; it isi 


twee 


has 





wv f¢ ' nt noatat 1 
nuary to present quotation 


ii 

nd low 
export a tar oil, creosote, &c., in this 
up to November 3 th are 30,813,964 gallons 

} ri mber 3joth are 30,513,904 fQalions, 
£:419,003, Against 24,222,617 gallons, value 
the corresp nding 1909. Crude carbo 
from io}jd in January to 1s 1d in il 
13d, improved again, and is 
had a dull 


and, and 


n poor dem: A 
at all points. The 
year 


pri es are be in 


period oOo: 


aftar no 
sood demand. 





during the last 
— , and ce very firm. 
inuarv to #,1 198 in Au 
~~ . . 
‘“mber, has improved again. | 
i 
; 


vood dem 
advanced 13d per 
rom #1 Ss in J 


rust, an 





at all anxious to sell. Sulphate of ammonia has move 
between 4.11 7s 6d (1 January 

a. °@ 1 ‘ = 
(highest) in Ox and the market is now fir 
Exports during this vear up to November 3oth as 


the ec 


' 
tober, 
rresponding period of 1909 show an increase of 
tons, or x: 333,570, aitnougn there is a considerable dex iin 
in the shipments to German 
» : , , : 
Rovse and ¢ VIanchester. 


The Board of Trade returns show the following results : 





Chemicals, drugs, dyes £ £ 


and colours 10,185,617 10,596,;: 


& 
- 
» 
& 


33 11,259,716 16 271,089 16,783,019 18,571,989 |) 


OILS AND OILSEEDS. | 


| 
During the vear just past the most noticeable features 
i 
| 
' 


are the unprecedentedly high pric 


eo * « ° e . } 
advances are easily explained, viz., short crops of li i 
in America and the Argentine, and the same in Egyptian || 
cottonseed, combined with an almost in mand || 
from the [ 


nited 


i 
States tor 
e : ' ; 
general trend of the m: 
been upwards for the first nine months of the year, fluctu | 
trons have Deen y 

£..°1 aa Rite, a 1, . tad ae ome 

numerous failures, and a decline in values of from 25 | 


cent. to 30 pe rcent. 


quent recovery, 
cline, chiefly owi 
quirements for larg 
Another factor that 

the extremely moderate exports of Soya beans from C 


during the last 


having been already made between January and Jur ! 
LINSEED. The Plate crop last vear showed a deficien¢ I 
compared with 1909 of about 262,125 tons, and as Ameri vy] 
imported about 119,350 tons direct fr n the Arce it , th 1] 
shipments to Europe and the Un ted Kingdom showed a 1 
corresponding decreass Fortunately, the pos was || 


crood 


relieved bv «i East In 1} in crop, nd heavy 


' 

| 

° i 
partially : 

from Russia, but even ft iking these into account, | 

— j 

| 

i 

' 


shipments 
the aggregate total arrivals from al 
show the very 
fied by the following figures 


serious shortage of 133,190 fons as exemptii- | 


—_— 1909. — 1970. —~ | 

To United To To United ; To To 

Kingdom. Continent. Kingdom, ( ontinent. Ame rica 

Tons. Tons. Tons rons. Pons, } 

La Plata.... 181,300 731,900 33, 400 458,52 Dewan 119 350 

Calcutta.... 95,]25 .... 44,775 .... 137,215 60,600 25,630 | 

Bombay .... ee |. eee 1,125 125,680 .... a | 

America .. I4BGD cece TSG cece TSO ccce we ane ‘ea | 

Russia....! 37.009 .... 56,000 28,295 .... 100,000 .... ee 

Dasube ..) . ; ow | 
323,800 cece CRT .. 260,785 724,605 .... 144,980 

—— - a me 

T otal. ‘ 1,263, 550 tons. Total.. 1,130,370 tons. | 


= 
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values, 


< « + 
gant 


tinent, to turn their 


’ 


seed fulfilled these 
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which obliged crushers, 


especially on the ( 
attention to an article of which there 
were ample supplies at more moderate prices 





11 


, 


and 
requirements to a certain extent. 





>On- | 


Now let us turn to the prospects for the new 
crops. The outlook for the future for any diminution in 
prices is not very encouraging. America anticipates a 
2 7 yr} -— . 44+o 

ar ous deficiency Of 250,000 tons. The Plate er p, alter 
° . ° ‘ 1 on . 

extremely varied estimates, is not expected to realise 700,000 
tons, of which America will probably reé quire « yout 250,000 
tons to replace partially the defimency of tn home sup- 

i . ; oat! . , 
plies. The Indian crops promise remarkably we owing 
co a very tory monsoon, and it is anticipate d tha 

4 ; s : laraht 
supplies will exceed those ol last vear very considerably, 

1 ‘ . 11 7 +o \, ’ rate 
so that this will partially « mpensate iO Le moderate 
Argentine out n. At the same time, as the world’s crops 

: . f : 1 ay 
will but barely cover its requirements, prices lor linseed ar 
expected to range at rather a hig level than manutac- 
turers have been accus ned to f some time is 

LA PLATA.—As we ive already given particular s as to 

} na +} < } : 
to the outturn of cr l as ne cause | 
that affected th and dow nward movements in 
. 1 —- f hj , 
x ies of Caleutt also tal prices OT this de- | 
11 , + . +f \. > hear | 
scription of seed. c irdly necessary to recapitul ite them, | 
. - ‘ + An ’ rT t | bo if 
Dut it is of interest to note Amer if i if 
119 s of Plate seed direct from Bue s Avres he 
fe ire the m« range values | larv, 595 i | 
Fe 57s od; Mare sks to 628 3d; Ap 62s 3d to] 
Jf . 
HIS May HOS 6 > £a6° June Stes Ih 57> od O 
6 ist, O55 w her, 60s ee oe C)ctolm 728 to 
~ , = 9% t — | ° 1) ry) hy o- fy « OSS. 
é / 9 é . 
Lore wr the year, 628 75d 
g d ; 
1IWERICAN LINSEED The s ents snow a con- | 
‘4 ' | 
S ler rDle « < 1 wf S { y 1 re- | 
fate os | 
1908 i909. i910 i 
Ton Tons Tons 
lot ed King 15,17 ‘ 14,800 750 | 
Cont 25,92 17,500 
Total 41,10 SED. csee 750 

R VSS] | \ Phe ore EXPO S om st Pi tersburg, | 
Lib 1 other Ne » Russian ports rel 1 somewhat | 

ey 1 caused deficiency of su es from other | 
4 ~ 4 i Ts T q> re el | 

; : ; } 

Ys Pl: é See | i i ‘ <> CTUS ( ‘ é mi 

An 1 for Calcu S Prices | 

\ ed ¢« In Ju S 6 : | 
' 

+ ©  sGs i f . \y FUS 4 se t | 
is © » O66 ‘ h « ed f () ¥4 \ fl 
‘ to) > Noy Loe | 
ee ’ } 

i t 2 1) va | 1 | 

lh ‘ . ] | Lik i ¢ lt 

QO Se ry SO).0O00 ‘ Q. j 

1 hic | | 

i i = it) j 

€ 57 j ,(3,¢ } 4 4) 

503 Hk 

LINSEED Ol Ihe Cal | 

4 4 ( Valille | 

xO 1 @ ¢ ces, Which | 
ee 

iv ( ‘ at ‘ d . j 

hanced 1 ‘ 1 we ks of 

it t ‘ ‘ 19 delice seed 

An ¢ ta i ft P . < ( is 

U; i States, of w ed sed enorm 

‘ + ] + + 

Liit «> t ‘ q?>sT> ] 1 | 

Y \ ° 

re Western ( | DOS \ ied to | 

l@ eX bv a consider ) , estab- | 

inshed o the ¢ ‘ < Ope Ors « e Ve | 

being led astrav b ‘ vourable ee he Plate | 
li . 1 1 j 
inset : cri Op; dD ( . ) aut | ‘ e1IC ed by the | 
seed in December, which was 1 lised until | 
much later in ear, caused a st ost the | 
‘*“ bears,’’ and, as the ur ' ae oe 
rs, and, « [ course © ec e « em were 
unable to fulfil thei: TALE ents, severa iré resulted, | 
nviitols nenantnA 4 1 ae ’ 

\ €it VPTOVIGdeCd ul b14*] suDScantial Ip] LO if market 

Notwithstanding the high range of values, e home con- 

sumptive demand s been fairly satisfa l any sur- 
ni +} oa } 1 ’ . ; 

pius that migh hav accumulated s been removed 
by the long sustained demand from e Us 1 States 
It is are mecessary x details here 

»- of $11 ¢ ‘ ‘ 

TOr ne 1 lid fluc t rrons 1 Oils, SO We ft the f< low- 
ing rane ot pr ES pr mon } vill hy, suffi ent informa- 
tion January, 4,33 17s 6d to £732 108s; February, £22 to 
f » ous} ; . F ; ene . ‘ ris 
4:33; March, £33 to £38; April, L4o 5s to £38; May 
As 3 to £,33; Ju As31 58 to £.34 158; July, £35 TO 4539; 
AL gust, £530 » £,40 1585 se n r, £4 I to £:453 
fs oe ¢ re a At ow } - pe 
October, £43 158 to £45; November, £44 15s to £44; 
; : ; ie 

ieee nber, 4.42 to £/30. 

RAPESEED.—The shipments from India have be 

rr-e . . * « . ° 
enormous. This is not very surpr sing, taking into con- 

: ; 7 ! y aint con 

a ee a6 mateo » $1 . ° 1 
sideration the great deficiency there has been in the sup- 
ry]; £ We ¢ . ere s 
pies Ol nseed and cott nseed, and the cons« quent extrava- | 


£6 19s at the 


end of March. 








During April a 


i 
fluctuations in prices have been mide like so « 
im linseed and cottonseed, the range of values t 
ing about 105 per cent. 

RAPE OIL. The ut iprecede sntedly heavy ship: 
rapeseed produced more than ample supplie s of « 
t not been for the extraordinary demand for all oth 
oils, values of this commodity would doubtless hay 
a low figure, but on account of the extreme prices 
bv linseed and cotton oils, large quantities of rape « 
substituced for the above, and this assisted to 
values and, in addition, to diminish the large surp 
range ol ues during the whole year did not exce 
io per cent., which must be considered very moc 
comparison with the wide fluctuation in other o 
vear opened at £27 10s per ton for brown naked 1 
but declined during January and February to ¢ 
March sveculators cook hold of the market and raist 
© £23 ios, but after this the weight of supplies an 
orward purch ases of seed cause d operators to paus 
the market gradu: uly declined to £24, until the n 
June After “thi s, however, in women with all o 
scriptions of oils, prices again improved to 4.27 ; 
¥§ August; since then, owing to the very heavy st 
noderate demand, the market has dropped, until 4 
was all that could be obtained the end of Dece) 
which price the year closed. The prospects for any 1 
improvem 1 the early parc of this year are mn 
couraging. The absence of demand for the last 1 
four months of 1910 has caused a heavy accun 
KS, al 1 the prospects ora vood crop of rapese 
ear in India—it is true the first arrivals of Ferozep 
ve smaller than thev were last season—relieves 1 
rers of anv fear as to ample future supplies 
EGYPTIAN COTTONSEED. ieee fo an ext 
bad crop, and unprecedented American demand 
fatty s, prices have ruled at a verv high level < 
record shipments m= Indi The foll ‘ 
7 ae | he st vO Ve S 
1909. 19] 
Tons Tor 
Alexa to United Kinga $11,380 194,9 
Cont MG saccweons ° 96,450 111,5¢ 
407 820 oo On 
1] { pene \ 1 every prospect ot! ; t good ¢ ‘ 
was un towards the end of October, whe thi 
e third pickings became known Ma 
( ‘ : st us deficiency manifested ‘ 
rdd \\ h, the large demands \ 
‘ issisted ee] 
oil, ou early n S pte 
apy 1a A59 55 1 ST Kg pi nd 
i \ ed, with minor fluctuations, to Mar 
Lod s was the valu April witnessed a grad 
to £1 sd id from this period until the be 
yrices receded down to 4:8 ss. In July 
W her o conside bly impt ed 
rly ed to Zg.10, the seas at che end of .\ 
y at this price Tu i our attention now 
s crop, the disas is experience of last season « 
in h stricter «< pervision of the crop be ‘ ‘ 
vere sures Were K¢ is earliv a@s possiD 1 
cS exterminate tne ¢ rS O he Cantor worm = 
Supt sion W en ely succes ful, s th { nh 
IrOD is Wwe er, has resulted in a largve and fins 
good quality, the ava‘lable amount for exp now 
stimated betwee 1 500,000 ind §50,000 ton \ 
‘ re to e is the vearly increasing quan 
DY en tinent; in 1909 the shipments were 96.4 
ioreign ports ist vear they amounted to 111,50 
September opened Z£:10 for spot Egyptian, but 
declined to £9 1os, the market continuing its dow 
course during October, when £79 was all that was « 
able \W th Tree S Ipplic S a poor ae mand fo ( ike 
sympac with innseed « the market continued 
vard course dur Kg November and Decembe mil 
was all t was obtainable the close of the ve 
Ee¢vptian in Lond ; 
BO ly COTTONSEED. Owing to the 
I lure » he Egypti an crop, the -hipmen s fs n Ind 
peen | 1 excess Of any previous vears, as t i 
figures demonstrate . 
1908 1909. 19] 
: a Tons Tons. Vo. 
lo United Kingdom ...... 161.100 .... 211,400 386, 70( 
Oontinent 2 300 ee. hee K 
163,400 213,400 .... 394,4 
Prices, likewise, have been on a scale hitherto un! 
[he same causes chat dominated Egyptian seed had 
effect upon this dese ription, so it is scarcely necessal 
recapitulate them. January opened at £6 12s, and, 
minor fluctuations, the market has gradually impr 


ove 


nd May 
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dually dropped to £6, and in June, affected by all the | compass and were held for prices which considerably cur- 
seeds and oils, dwindled down to 4/5 15s. From this | tailed consumption. This year, unfortunately, owing to un- | 
ad up to September prices rapidly improved to £7. After | favourable weather until late in the spring, followed by a very ] 
however, influenced by the freer arrivals of new crop! wet < unmer, the conditions have not improved, and the || 
| ptian, a poor cake trade, and an inactive e« tton oj! de. result h been ano her short crop, smaller eve n than that of | 
‘ market gradually gave way, until £6 7s 6d was | 1909 by about 10 per cent. to 15 per cent. This state of | 
was obtainable in November, when the stock of old | atfairs has naturally caused shippers to hold for very high || 
ame exhausted. Shipments during December were nits, up to 36s having been maid in October, but in spite 
Wlerate, owing to the crop being a month late; and, | of such almost prohib ve values no large accumuiations ol | 
reneral reports, the quality of early arrivals leaves a! stocks at any of the consu ning ports have res ilted, and the 1] 
deal to be sired, On account OF EXCeSSive rains al losed with but neagre supp! t> 1 hand. 
. yrs were not, therefore, in a position to fulfil theiz ROSIN.—Record prices have been ruling during the past 
nber-December contracts, and had to come into this | vear and market closes firm. We quoie common strained |] 
and buy back e¢ msiderable qua itities for these on le Sp and to arrive 145 od per cy Ot a ris . } 
rusing rates {Tro n ZA:9 55, Which was about : ll | 4s od per cwt over the price of a year ago. 
ers would pav, » £0 13s December-January also PETROLEUM OIL has cons‘derabiy declined in value I] 
uvers at £,6 7> od. It is too early vet to ascertain | on this market, ow ng to the very kee ompetition of im- 
ely what amount of damage the cotton cr p has sus- | porters, and closing qu tations are :—Russian, 5d to 5id;]] 
but up to the present it is reported that the defic'enev | American, sid; American waterv ood Tie Produce }} 
lis not expected to be more than 79,0 tons, as com-| Brokers Company, Limited. | 
i 
\\ 1 last vear. | 

| Dk COTTON OTT. The wor crop ot Soyvptian 
| had a verv serious effes = n the s ae aiiald TIMBER. | 
this, combined wich the constant ds ma id from | Che follow ing figures of the import ition of wood — » the 1 
. a, caused prices to range at a ve rv high level for | United Kin dom during 1910 winem ar compiled 4 a | 
nine months of the vear. In June, in sympathy | Boa i of Prade, show at last a slight increase again on \| 
e heavy fal! which took place in all ether seeds and | hose of the three previous years, This increase in quantity | 
‘ leclined to £.29 tos, bur the depre on was, for- — been es d by stead) marke prices thr gam | 

not maintained for long, and che market quickly eee ne le axing lereigs -— a wee 1] 

ed andi advanced steadily up to Sdptember. The | tte to complain of, and there ¢ no evidence of any mew 
during the vear show a margin of about 20 per | mulation aor ston K In this untry. [t - as . theretore, | 

ich mav be considered moderate, compared with 5 ee “ne apes pen os: _ —— : a have 42 | ’ 

{ iinsced oil. January opened at 429, gradually im. | Pace with the increase in the supplies, and at last taken iy 

» £31 58 up tothe middle of Mav; then, owin r to that turn for the bette _™ — uae been oe d poche. ee | a : 

| depression referred to above in all oil seeds. the | SO anxiously. It is on his improvement in Cot a ption | ’ : 
ito: Sey sont dhe reooweee, lamers we | likely now, judging by all previous experience, to be main- |} ii 

sudden; at the beginning of August values touche 1 | tained for a series of vears, that the hopes for IgII are 1 . ; 
s, inyproving still furthe Ss tember to ¥ fre | based : 
i = . : P 34; A i } 

\ can demand becon r more moderate and | Woop Importepinto the Unrrep K1inGpom in the following years ae 
benny maintained by i é t le re | = 1 it 
lually wave aaa er =e i that | 1907. 1908. 1909 1910. 1 ‘ 

ne 1 1 4 

' no , tne cl ° ol Plt r i > | Colonial de ais, battens, A I s! 1,128,544 1,000,356) 1,050,106) 1,105,545 |} + 

1 raneve ¢ Vieille | £.29 to £5285 Colonial timber and hardwood ; $5,036 ‘ 1,650 : 34 0% 33. 197 i] fy 
| £27 58 to £27 158; March, £28 10s to £:31; | Poreian deals, battens, and bom riers! SBaees, S394s1€ S613787 || 
A 31 10 » 431; May, £31 to £30 155; June, | Colonial and foreign staves 171,721, 147.028, 126,339' 17,208 | | 
js to 429 10s; July, £30 tos to £33; August, | ~~ 1670128 9,518,800 9,276,581 9,807,771 || 
: Seq eri be » £34 1 4-32 15s; Octobe £332 < s ry £ $ } 
vovernber, £.30; December, 4-28 ss £29. Avera Value 24,875,976 22,081,622 21,799,880 24 18 | 
» £30 108 | fr ‘ a ers the vear has bee 1) p en. | 
COCOANUT OFL.—Cevlon.—The y ler review rragem From the White Sea the ex 
er rdinarv one, sever w fe ‘ r in-| a large « and has been very « sale ‘ rom j} 
ourse of ¢ : ke 1) © ce ~ | 7 { . | Sy Pe ters ror the g t eS \ ood \ yt or S ’ |} 

( edible purposes } ouieduail nn ti - inna ei : 

? ' 
1)4 foreed price uD Lore | . Sry i- | vested in eata id sawmills The « | has Ve ii 
: <O been present to an un | decre with e | fairly ke eV »y the sup bre Swede e year’s || 
t heavy tluccuations have ken ~ ‘ P Ss} producti s been a considerable one ‘ esp i 
MAW EET A: 40 und £41 IOS a it nm eme © repared b iS, nd Ss ho been inte ered ] 

i “uy durin the latter part of Ja ry and be-| cause. such as the labour troubles « 1909 Prices } 

. rT Feb Uti \ ) = 4 LOS ex si\ “*t trio | ieverthe ess bes 1 unusually steady { ou t the of 5 > 
me | t Irsye COMSUMIDTIVE lfemand then forced v; ‘ ind in the « i the total supply has | exn stively dé | 
eak up to 4.44--the highest point reached. The h, and buvers are more willing to cont ahea 
4 fell awa ; the ad ro | Me pra ically over | for ror tl n thev were this time year nd t 1 

ner months, £4.37 105 being again reached in June liberal 1 e of price. 
Mluence of the autumn demand, prices recovered, In London the vear began quietly, the market be er- 
ce again declined Present valu S are: \float weighted with the cul lations of ‘ 
583 shipment, £:38 58 c.1.f termination of the strike of Swedish | urers the s 
hf Ii] \ OIL. has more aol le ss followed (¢ vior bi ti mer 1} 1000. s <li! ved Veé ‘ ¢ { 
‘ ind July did not decline to such a low level consequent loca | { i¢ s( oS wee x - 
tier in proportion. Millers have all the vear been | fo rin it improving es to ¢ ‘ a 4 
» deal with, and have taken up an independent | buyers English buyers s usual of lat ere conte ‘ 
It is worth Noun? ihe ditters nee in \ tlue between | f{ sllow mn the wake of this movemet e resul 
; ind Cevlon oil this vear has been considerabh after it was ver there <« e some se nme §s ing 
an usual, sometimes amounting to as much as £:4] In spite of all adverse influences, the sr : ceed 
¢ Inghest price paid being 445 1 1 April, and | good year in ro1o, and if left alone n ( 1or- 


st £,40 19 June. 


| ; ward to another one in IgIt. 
LOW.—The supply of home melt during the veat : oe 
een | siderably below the avera re, Shipm« nts fron Estima D CONS ria & 2 


isia are Deals, limber, Deals, T mber, 
Battens, Sleepers, Battens, Sleepers, 
Boards, and and Boar is, and and 

E.nds. Spars. Ends Spars. 

Pieces Loads P ces. Loads | 

1859...... 60,164,000 .. 200,500 1905 ‘ 01,000 .. 200,100 

1900...... 55,359,L00 190,900 ae ) st 000 .. 186,900 

lack I 901 60,154,000 5390) | 1907...... 50,241,000 .. 201,100 | 

rw lack of suppiy on the spot and the increased ++i as Se enaae ; — a ++ ieee Scan 

nd for tallow, owing to the hich prices for oils suit- 1903. ..... 59,271,000 .. 256,200 190? " 4g'986,000 .. 188,800 | 
| 


| 
| 
' 
in excess of those of the previous vear, being | 
i 
} 
a . : oa ; 5 ; a ; 14.100 1910 52.963,000 217,200 
a wap making. The scarcity caused prices to rise 1904...... 57,084,000 .. 214, 1910.... 


~~» 


72,200 tons, as against 55,800 tons during 1909. The 
irom North America were practically nil durin 


diye 


i 


ee ee 


. . . . s 
South American sh pments were again about 
s. Australasian.—The chief feature of the vear 


i «hl 
<r tt 


° i . 

eral , 1! ' . . : ' » th . estimated 
ably, reaching a higher level chan has been obia'ned | From the above figures it will be seen that the estimated 
1583. In November fine mutton was quoted at £.42 ned wooed in London duriz 


,o 
in 


4h 
+78 
Od iy 


consumption of sawn and 
ine beef a1 4:40 10s. The larger supplies, however, 


| i 
| j the vear just closed exceeds that of 1gOQ by some 4,000,000 
." pri Cs to 


i 
| 
j 
recede somewhat during December, and | pieces, and is larger than in any previoUs year sine Igo 
* have declined until they reached their present level. 
ry ae ia e : 
!URPENTINE. | 


hr . 1 . an a . a Icome in- 
faking the dock deliveries alone, there is a welcome in 


crease in the quantity of deals and battens of nearly 9,000 


Owing to the comparatively small crop 


ae . : » deliver smaller than in any 
ir, stocks in the commencement of 1910 were in small standards, but the delivery ol boards is small l ; 


-* —-_—-+——— — eee eae = - - 
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¢* 4 1 ial ’ = the hix ! 
year of which the record is given. Possibly the high 
cost of under-cover storage is having an adverse efiect on 
1} this branch of the London trade. 
1} a ‘ 
|| SWEDEN.—Imported into London : 
4 | ” 
‘ 
\| 1907 1908 1909 1910 
i Deals ‘ 958,000 1.058 000 1,131 000 _ 922 000 
\\ Battens 5,936 000 .. 3,952,000 5,€05,000 4,459,000 
|} Board 16,979,000 15,864,002 .. 15,302,000 17,734,000 
1 Balk 4.400 oe 
; | Firewo Fatl S 37,000 29,000 25,000 25,000 
| a a | These figures are incteative of the improvement of the 
; j j 1} vear’s trade in IgIo, and get us Out of the rut of the con- 
a |] stantly declining statistics of the last three years. It is 
4 1 . 1 1 . L.> . * 1 
; | | satusiactory also to note tn it, with this incre ised \ ime¢ ot 
a. aoe : ‘ Rast i thou 
f | importation, prices Nave been securely steady througnout 
! fi 1] tne ve ir, to the ease and benetit of importers >have rot 
j i] } j | + 7 } + : +; \ } } } 
| me I] been harassed by the unstable fluctuations to which the 
: < i! wood markets have been of late so prone It has been a 
3 i . ‘ Ps _2e 8 o7 
y | season OT ql moderate prosperity, both for Swedish ship- 
| ib \| pers and th buyers, h incident to comment 
| ae | on. 
|} RUSSIA—Imported into Lond: 
: j 7 
hi 1] 1907 1908 1910. 
: | Deals ..........Pieces 2,662,000 2,573,00 3, 3,228,000 
f Battens & end : 3,976,000 4 288,000 2 6,064,000 
13 Boards a ” 4 462,000 4, 278,00 4 », 445,000 
n Wainscot logs... 17,533 8,182 ae 
he Lathwood ..Fatho: 1,407 1,021 + 
i e | Staves . Load 4,105 2,110 1, 590 
: a . . 7 . f +1, Dae ; 
f. | | Except in the iten deais, the impor ti n ire ine Rus- 
= } sian ports to Lo gto has surpassed the great figures | 
i of 1909. It speaks we the bett consuming wer ol 
; : ; : e ° 
| | the market that ese quantities have been dealt with in 
i easy fashion th hardly break in prices. There was a 
momentary dip in March to effect the clearance ot consigned 
san ° ? . | 
nd ill-conditio 1 autumn of 
| 1909, but rices ocal nervous- 
1] ness W 1 prev: ind Russian goods 
| have been profi 
FINLAND. 
1907 1908 ] 
Deals Pieces 162,000 .. 2 +1,000 ° 304 
Battens a 3.284.000 3,467 ,000 4.517, 
Board ; 798 ,0CO 1,067 ,000 1,4 
Firewood....Fathoms 17,000 15,000 
Contrary to the expectations formed at the | 
vear, the importation of Finnish battens into 
igto has proved larger than that of 1909 and 
vears. Throughout the spring 1 summe | 
small and prices very steady, both { nd « rrival, though 
quite at a moderate level. 
NOR WAY.—Imported into London: 
1907 1908 1909 1910 
Batten Pie 1.402.000 482 900 950 000 822.000 
Boards 5,782,000 3,969,000 5.175.000 5.128.000 
Deals .... 88 000 0000 .. 4,000 18,000 
Spars ey * 36,000 24.000 32,006 34,000 
Firewood .Fathor 1,600 1,000 .. ,CO s 
The importation of Norwegian prepared boards into Lon- 
don during 1910 has again been a moderate one, nothing 
approaching the quantities sent here in 1904, 1905, 1900 
and previous years. From one end of the year to the other 
this market has been a most unsatisfactory one for them. 
a 4 ‘ 1 - . —~ 
Prices started at a depressed rate in January, in competition 









































































































































end of the vear. 
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Pr 
tory now for years past. 
has been disappointing in 1g!o. 


St Lawrence follow rather in the footsteps of the pine dea] 


UNITED STATES. 


ices have 


907. 1908, 


Hewntimber ..Pieces ST te 645 
Sawn timber o 48,100 .. 37,400 
ON ARBs x a'snn oe 572,006 427,000 
Staves. .Loads 512 522 


The importation o 





f 
i 


1909 
21 


the 


with the heavy late Su] plies of boards from Sweden in 1900, 


and they have never rallied, but have from time to time 
taken even a deeper plunge 
CANADA.—London importation : 
1907 1908 1909 1910 
Pieces Pieces, Pieces Pieces 
Pine deals, &c.. fromthe St Lawrence 801,000 .. 521,000 .. 612.000 .. 563000 
Spruce deals, &c., ” .. 1,081,000 .. 815,000 .. 857.000 .. 969,000 
Birch deals, &c , am 518,000 .. 208,0C0 .. 243,C 283,000 
Spruce deals, &c., from New Bruns- 
i kadocaSakokudaace 884.000 .. 434,000 .. 459,000 635,000 
Birch deals, &c.. ditto 219.009 .. 198.000 .. 265,000 326,000 
Timber. Loads. Loads. Loads Loads. 
Yellow pine, from Quebec .......... OS <s 74 
ted pine, ” . A .. i. RED ex 2 
Elm, >.  ‘hedaronrs 1.075 .. 1,162 1,397 1611 
Ash, se 252 210 151 10 | 
Hickory, ji is ‘ a 
Oak, ais 8 ; ‘a 69 112 
Birch, o 837 oo... 2S .. 1,215 
Birch, Nova Scotian, &c 123 510 .. 487 . 238 


The importation of pine deals into London during igt5 lias 
been almost the smallest on record, and the same remark 
applies literally to the stock remaining in the docks at the 
’ continued 
gradual process of augmentation which has been their his- 
For spruce deals the London market 
Those coming from the 


slow and 


pitch pine has 


1910. 


7 804 


53,100 53,000 
503,000 441,000 
652 650 
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Sawn pitch pine timber has fluctuated more than p 
things in the London market during 1910, and a « 
the prices would show an unusual amount of rapid cl} 
lhe consumption, however, has never flagged, so that, 
an importation equal to the large one of 1909 and 
s.000 loads over the average of the pre vious five years. 
stock remaining in the docks on December ‘31st 
amounts to only about 5,000 loads, against an averas 
16,000 loads for the previous six years. Prices 
fairly cheerful at the beginning of the year, but were 
tered in April by a sudden collapse in the freight m: 
This was checked in June, but confidence had been « 
stroved, and rates remained low throughout the sun 
In October they went up again with a run, influence 


hart 


Ahly 


SOM 


the same preponderating cause, freights having as 
denly recovered to a quite abnormal level. In Nove: 
these eased again, with the usual cor responding tall j 


timber market, and at the end of the vear they have st 
to about an average level, so that the short stock a 


< 
good consumption in London have their chance again. 
Comparative Stock of Timber, Dears, Staves, &c., at 


Purtic Docks in Lonpon, at the close of the following yea: 


1906. 1907. 1908. 1909, 
FOREIGN, 
Deals.... Pieces 2,350,000 1,844,000 1,236,000 2,161,000 1 
Battens 3,768,000 2,872,000 1,985,000 2,157,000 2, 
Boards 13,124,000 13,006,000 12,062,000 11,085,000 11 
Fir timber Loads 3,546 1,61? 602 M4 
Oak timber . 838 1,023 1,28 89€ 
Pitch pine timber - 15,862 18,874 15,05€ 13.0 
Oregon pine timber, Xe. 3,575 2,20* 3,74 7,10€ 
Wainscot logs Pieces 507 529 551 267 
Staves Mille. 718 43t 255 1a 
COLONIAL. 
Pine deals and battens Pieces 654,000 €60,000. 609,000 543° 0 
Red pine ee ” 85,000 54,000 22,000 53,006 « 
| Spruce * "9 1,117,000 839,0C( 618,00 553,000 «n 
ted pine timber Loads ; 62 ] 
Yellow pine timbe1 2 1,109 524 718 408 
Oak timber e 519 250 2l¢ 2 

» Planks, &c.(American),, 832 2,355 ) 377 l, ] 
Teak * 7,250 7,633 5,6'3 4558 4 
Ironbark & greenheart 162 166 70 258 

‘ ” 5895 95€ 

Elm and ash 928 772 8 ' 
: uk 9) 

Birch ; 6229 6113) 2% + 
5,172 2654 

Staves Mille 53 65 92 y 

Vessrs Churchill and Sim. 

TEAK.—This market remained restricted throughout 
vear, owing to the light supplies of first-class wood 
shipping ports, and the policy of shippers in only s 
against actual orders. Abnormally high as_ prices 
are, t mus be recognised that during 
vears the absolute cost of first-class teak logs 
been increased largely, not only by the raising « 
Government rovalties to the forest concessionaire, but a 


the more onerous regulations in respect to cutting and « 


ing the product, whilst the small proportion of first- 
European quality yielded by the outget has inevitably 1 
the cost of such first-class logs by leaving an enormous | 
portion of non-European wood, which has to be forced 
on the Eastern markets at such prices as may be realis 
VAHOGANY.—This market was a_ satisfactory « 


throughout the past year. Prices never experienced 
appreciable setback, whilst they gradually consolidate: 
a soundly moderate increase all round as the year advance: 
owing to the imports, whilst showing some 13 per t 
increase On the unduly contracted supplies of the | 


j 


i 


4 
pre Vi 
year, proving to be within the consumption, and so est 
lishing a sound confidence. The fact that the present y¢ 
starts with the abnormally small stock of about 
feet points to a firm market, and if shippers continue 


+ 
t 
to 


soundl, adjust supplies to the requirements here as 
been the case during the last year, business should conti 
as quietly beneficial all round this year as last. We t 
the following comparative figures for the last four years ! 
lating to London imports and sales in logs will be inter: 
ing: 
1907. 1908. 1909. 191 
Feet, Feet Feet. Feet 
Imports 11.195,000 12,249,000 9.132.000 =... = :10, 382," 
Sales 10,104,000 11,684,000 9 843,000 11,682,00 
CANADIAN TIMBER.—Waney Pine.—The quanti 
of both first and second-class waney imported this year | 
been smaller than for many years past. The demand fr 
Belfast for long wood has absorbed so large a percent 
of the limited supplies that the Clvde has received Ve 
little, and that market is consequently now bare of st 
Ihe considerable rise in prices and the further incré 
Which seems inevitable will naturally force consumers 
substitute other timbers wherever practicable. Oak. | 
market has been unsatisfactory all the vear, with onl) 
very fitful demand as the railway requirements were iss' 
| Outside such demands for special-sized logs, there has be 
| very little business. Elm.—The excessive stocks with w! 
the year commenced have been reduced, and, with smal! i| 
imports during the past season, stocks are in a healt! 
sgutncatteemementnassitetitiat ee 
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ye ¥ 
tl ~ the inquiry slackened, and for some months there- 
market settled down to a state of quietness that 


er 











*Export.. caceenas | 898 95 136 


Exclusive of the quantity taken overside 
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col lition, although the demand is , ‘ ! . 
Thi ey somewhat uncertain. | Was almost stagnation. Ti a er = i 
| Shruce 1s market has not been a satisfactory one this " : ; st . Wards tne end of \¢ eal here 
i i Was : » . ‘ *4 ' 
r, as the consumption generally has been dis: ippointing ae vival of demand, and a conside rable extent of busi- 
} : )] les > | thy, oat 1 i . . I 
}} Stor ks in the early part of ‘the year were light, and the fir | vale ee ee ee ee ' _— 
7 - J ; » *« it st «< es, " P 
ments arrived On a bare market—when the prospects 8 
. or } IIIT \ * 
i coemed to be encouraging. The demand howeve r. was ees ' eee tal imports of Esparto and 
edhe ; , , Was | other veg ‘7 eat tp 
isfactory, and stocks had been gradually accumulating | | re Fibre for making pap IN. ports, |] 
the autumn, when only the fact of a very ipprecial le pene se 
. f ° ‘ Ss ae - . . Z “)} CladDIC 
n freights having been discouraged, autumn shipments 
nted a drop in vi alue s on this side. As it is, stocks ar lripoliand | 
ow Dy DSLOCHNDS allt s y Bd , m ; : . - 
excessive, and with any improvement in the demand From 7 cies — Countrie a 
prices should be realised. ars een a — 
‘ ait ‘ i 1909. 1910. | 1909. 1910. 196 9] 9. I¢ 9 0 
ESSA OAK. The imporis of this wood to the U.K 310 1903. 19] { 1910 Cc; 1910. | 
igh showing an increase on last yea ry have stil] a te a Tons| Tons Tons Tons’ Tons Tons Tons Tons! Tons Tons 
° ° . ij Me] MOT eaees Z 4.6'5 2.33 7.5. ) ] j 
{ ( light side, Stocks have conse quel ly be« n mall tristol .. 15] Vs ao wae 7,534 10,74 2,052 i. = eee? | 
, , ; : nt n small, — 2 82 2, .: 4,497 4,386 
} { prices Wwe ll maintained. l he — m: ind foo thic p vital ; a rpool 1,462) }, 38 2.204 5.939 3,074 4,02 3 1.890: 10.019 13.241 
: ° . : ALI uncort . - - . Je 
e Continent continues to incre: and with supplies Manchester .. 12 ; an te - 484 
llv be ine more diff = SopPr >reston eee “ do 1,223 
ally becoming more difficult to alle iin, there is not ess" - al ¢ 5,605 4908 4,372 80C 97 », 708 
to be any important quantity of the new season’s out Geusnaeh | 306i te F §39 1,551 
< I s lle A eee e - : 54 ¢ c ) t 
allable for this market. Glasgow 4,06 4,68] ; 480 8°42) + ° rrr ae 2,625 
CH P INE. This m; rk t h e ig \ berde en ‘ 3,58) 5.99] 2.013 3.987 7478 2'23 1544 3 o- aaa 
yw. | | . las generally been charac- Dundes .. 8,392, 5,504 10,234 9,913 18 626 15.417 
ed DY <i dull and dri ging ; demand, the stocks, espe- oe , 1,742 1,684 4.523 6,409 ; “ 417 
in the North, bei Ine very he: ivy. Qo he abnorm: lly’ lo \ nae 2.08] 1,804 7,622 as _ a —_ i oa | 
i i . aogemoutl 2,.U8 7. | z c 2 1 a 
ts in the summer caused sl lippers to take advantage Ho'ness .... aoe 7'962 6 286 ; 709! 628 | 
opportunity of sending forward supplies nd a Leith Sass. a ee 12,167 46,144 
he j n : it ee ee) en 7 $80; 3,369 2,12 tO one 
} | the improvement in s¢ lling rates which was looked Berwick : a ‘ as 72 9 
The prolonged shiy building strike, recently termi- Tyne -- 2,488 3,888 .. 1,216 . 2 5") 
caused an accumulation ef stocks in the shipl uild- | Hul — : 2,058. 10 16,006) 5,246 11,630: 9,695 29,694 14 | 
ntre ae os A Ulidi= nas see 4 ah 0 ¥ 
centres, and some months of active work will be re- Ql 90% == | 
| to reduce same toa normal level. Total 39,27] 44,278 85.579 91,290 51,159 34,258 21.451 24,392.197501 194218 
BALTIC AND WHITE SEA GOODS.—During the Messrs Ide and Christie. 
ir the market has remained very steady, the a Po The following figures, taken from the e ree 
es lor 1.0.W. having been maintained throughout the orn Chamber Comme ‘ our || 
m, except in the case of whitewood, for which shippers ! s of p er-making a] 
At necessary to reduce quot: itix ns, espe sally Sac. tine Iu s of M RIALS for Pa t 
ipments from the White Sea. As re gards redwood 1908 190 1910. 
White Sea, shippers have sold freely during the | Linen and cotton rags . Potala Ae 14.38% I - Tons 
nd, except for unattractive balances in the autumn, | P*P8tto 8nd other vegetable fibres tor See — 
und no need to make any reductions. For Finnish peel * > hen estaaamert ronan teat a - aa a 
] l woo ; 0. yy ; 
snif ppers obtained a slis ght advance on f.o.w prices Imports of paper .... 43 ore ** a 1,218 
| iting Si ré chir : < a “)- . $96,425 
pe iS a - tor the later hipments, though at the I RTs of Pa rR and ARTI , P , 
} tiie spot market is somewnat weak in these i764 1908 
no dor a : n S1Z€Ss, 308. 190 191 
|} due, no doubt, to the increased import last year. Swedish | p Lae 
{ inoe have . . co s : My Ais! EOE dé cadecceeaes F ' . . 78.79 “4 . ant 
5 nave bet n rm throu ch lout the season, but the pre- Foreign and colonial .. - SiON ”— aan - 8 Tans 
meee te ratnes heavy, and prices for landed goods are Exports of Brit stationery (other than 2 FY £ 
: we nOr. Wi SYS Denny, Vott, and Dickson POPC) 2c neneceeccees ecseere -- 1408579 sah 1,511,183 
Ion ; : i 
' 7 
| PAPER-MAKING FABRICS INDIGO AND COCHINEAL. | 
st a EAST INDIAN INDIGO.—During — 
S] LRTO ] le try! sTy11T ++ f 1 , 7 panant ’ ‘ ’ S " } 
, . 1 actual nports of all descriptions | "“ i Ss 1 Vi ‘ “ quite na + i} 
Lie DaS ar Pee + — ‘ 2 Fr | 
si S ; ps t Ve ar at all British ports lrel | iad takes no be CIUSL 6 ir ces Pp 4 4 1 those 
Be et were 1,000 tons less than the official figures shown ; TVA" opening nports at 
We \ floating cargo Sfax within three np sail of | 030 chests vainst 3,043 chests in 19 ; s hand 
ULS eed took hire and Was iband« ned sea but 2,05! che sts, ke iv ’ ent res \ s wa tes po 2 
ny e€ entere 4 . . ‘ : . ’ 7 ' ‘ 7 > iy }OHO 
ae fuded i - wae the ¢ ustom House aa arrival, it ; es Sy ¢ n ef} Be gal kinds rh Ww « . ably } 
See n a le ecember Statistics. Allowing for this be shghtl ‘cer than 1Q00-10, e rate | 
4); ft} ia = seen that the total receipts are less than or consump n be ma 1, demand e satise I] 
re ‘ . 7 é . , , - 
HS eee 4 }09 a" ove r 4,000 tons, the result of a creatly fied \ ] er vel of prices the ata ah 
| ; nr shed importation from Tunis. Q)} the vear’s entire a Inavolad le. ‘I ( irst blic s < W crop W 
supply more. th: re : . & ent ae ; % a 
I] taken by oe 7 69 per cent., or 134,483 tons, have been | 1 in Calcutta on the 14th ultimo; A ane 
‘ me Ww: . ' ind, an increase of 79379 tons On 1900. This nana, ind the rates re; sed were Lis onen. i 
Ula is made up of 35,6 © ne Sr S "Aes r ites } t ) } 
i} 11,734 Tunisi: Sa coe . panish, 71,344 Algerian, HS Fates O01 Sst SCas \lx one- crop is |i 
Ky — ray and 12,500 Pripoli. The North-East of | [0W disposed o 
Ngland ma ‘ ‘rial falli i. ta ae : . | 
| - a rks a material falling off from the figures of Mo ave ta Lonpon D ; | 
t) ice ha dk ‘ 20,055 tons, against 32,182, but this is accounted 
1 for ve he: is 
1] and fd leavy stocks held by the mills at the end of 1909, 0 
on any reduction of consumption. Lancashire — . —} 
j en ‘ > P ‘ . 3 Ka : 
a ed — ler use of Spanish and Algerian, but fell off in _— "| rurceh |Madras.|Manile. F if a oe | 
Deane in and Tripoli; the total receipts, 22,207 tons, were de ~ . 
ri ~~ ‘ ’ re, Irie 
i ane larger than in 1909 by 1,600 tons. London asi i 
| Ss i > > 7 e ret + 
See aie to be ing ad as 1 ooo tons less than those given | gto eileen Odd ( i ( heat ( he s ( Cc} sts 
} \ V cr > . 5 cK,« suary Ist 5A? 24 l 1 O77 
| ‘ao _ Pt 1e loss of the cargo already mentioned, | *Imports .......-.++-++- 2,914 71 24 3043 | 
sa ‘ _ the West of Engl: ind are almost identical i. 
j > previous e% - a 36 S44 5,020 
Sous isinely ate wi Market values have undergone | *Deliveries ..........++. | 2,30 175 2 } 2,645 
| me" ittle change during the twelve months/,, , ; —o eo eee . ‘ 
4 but any movement has been towards | Stock, December Slst....] 2150 156 71 3 2,37 
er e "2 ° » ‘ ° . ‘ = - i 
eel y l, this, perhaps, : being more pronounced *Home CEOS cccccccccce: 1,238 133 ] id 1.400 
f a t sh than African. The tendency to make Export 1,068 4 7 37 1.24 
| listan — . . a —" o 
| : int contracts, whose fulfilment might not begin | - 
a ear s il ‘ : 19 
a ur hy age: to negotiation, has made further | _ 
ress, anc : s ae 
js - muc h of the busine ss done during the past Bengal wie ody, 
} ' 10onths has been of this nature. The in-| Oude, |Kurpah Madras.) Mania —— Total. 
| I » ~ . ‘ 
1] 4 rate, the first few months of the vear was | ae. Sundries.} 
if e ¢ . . . D  eemeenesenn — anenn a = 
| ea a a considerable extent of business was hoeta |Cheste. \Cheate. (Chests. | Chente ea 
| al ough a — which showed a tendency to weakness, | {Ptock, January lst 2,150 | 136 71 18 2,375 
| ‘ “ ¢ 23 1% ~2e 
I ae y don nward changes were fractional in hah = , = os 
*t S. r | ~ aan, ‘ ry 
| MOnths unfav essing ofere” of Spanish in the spring | 2,659 157 164 31 3011 
| all poste ae affected values of that description for | *Deliveries .-.-++++++++ 1,784 | ill 142 4 2,051 
. ; ons ut > | - 
ie ating the dem oe “3 had the effe ~ somewhat stimu-| Stock, December 3Ist..| 875 46 22 17 
and consumption. ith the turn of the | a ~ 
7 P | *Home trade.........++++| 886 16 6 ee s 
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3 _ ; siaiciesiclaceetiala - PRET PEON IG Se | 
| The final estimate of the Calcutta crop is as follows :- NORTHUMBERLAND.—The year 1910 opened with | 
= serious strikes at many of the collieries in this district, the || 
: ge ela ela ela ale ale «iS. s | direct cause being the introduction of the Eight Hours |} 
-.EELELLES:ESEESLESAEIE SE | Act. Apparently a definite agreement had been come tolt 
SLQSSES SER SSR SSS SSH 2S SS =| between the owners and the men’s representatives, but a}! 
9 21D 25 20 20 FO AS FAR FH | those pits where the masters insisted on the working 


























nsennegnaars’ ame — — : coe ‘* three shifts ’? per day (in place of the usual two) the me; 
1905 -Gutent-sepees = reat er — — repudiated the bargain and came out on strike. Natur. 
Lower Bengal .... 7,220 4,208 3,887 3,575 1,563 3,000 13,360; | oracq | those pits which were working reaped a very conside: P 
BeROE see eees sev} 40,410! 32,292/ 19.805) 22,200 25,020, 22,000 1,440) | benefit from the resulting chaos, and in January the Jead- 
Benares ......cce- 2.200: 1,62) 1,358 1,222 749; 1,000 300)! » 900 : . i : cao = 
SS eee} 7,700} 1150 £00 1,000 812, 1,000 = 1,7¢¢ ing brands of steam coals—viz., a a a 
eal ahaa aaneh oman aon a Bothal—-were selling at 12s per ton, 1.0.D., Blyth. Hows 
y Pi Totals ...... ! 57,530 39,271 25,553 27,997 28,144 27,000 17 ,0c¢ 22,000 after two or three i a most of the pits res 
& | | CENTRAL AMERICAN.—tThe vear’s imports total 940] work, and by the end of February best steam had fall 
i serons, against 625 serons last year, 514 serons in 1903, 460] 1os od per ton, f.o.b. During March the fear of a eT 
. serons in 1907, and 800 serons in 1906, deliveries being | stoppage in the Welsh coalfield had a strong influen 
: j Rit serons, against 462 serons last year, 424 serons in 1908, | this market, and prices advanced very rapidly. ; By 
mf 1} ©00 serons in 1907, and So4 serons in 1906. Owing to the | middle of the month 11s od was freely paid, and abo 
| searcity of the lower-priced grades of East India kinds, | Easter holidays, when a sreneral stoppage in Wak 
there has been a more ven ral inquiry for Central American, | apparently inevitable, as high as 14s 6d was obtained | 
resulting in much larger business than in 1909. collieries. 
COCHINEAL.—Importations during the vear were 480 It was hoped that the heavier Baltic shipments \ 
bags, against 612 bags last year, 575 in 1908, 1,043 bags | usually take place in May would cause some improv 
\ in 1907, and 7So bags in 1906, deliveries being 687 bags, | but, with the exception of a slight steadiness due t | 
against 829 bags last year, 469 bags in 1908, 757 bags in| Whitsuntide holidays, the downward tendency continued, || 
be 1907, and 1,035 bags in 1906. Although the volume of | and the price reached tis per ton by the end of the mor 
business has not been quite equal to 1909, sales have been} A further rapid fall took place in June (usually a 
fairly well \intained throughout the year, and the stock | month on account of the local holidays), and the differenc 
s now reduced to 308 bags 7 We quote :—Grevs, 103d to| between the usual oversold condition | of the Day 
is 2d | { S blacks, od to 1s 2d.—H. W. Cowpen, and Bothal market a condition which had 
{ bury a Londo vailed during the last three or four years—and this 
' state of affairs became most marked. Prices had 1 
allen to 1os per ton, and at this figure or thereabouts | 
: V.--METAL AND COAL TRADES. masaane colin July, no appreciable improvement tal 
place even during the Scotch colliery holidays. In .\ 
THE COAL TRADE. a somewhat better tendency manifested itself, no doubt 
i Phe veat sa whole has proved a somewhat dis-| to the anxiety of merchants to complete their Baltic 
' appointing e for the coal-mining industry in many | ments; but contractors, in order to get rid of their sur 
resp . early months high hopes were enter- | Coals, quickly killed all chance of any permanent ris 
tained as to the development of the demand, but as the | price, and by the end of September a further fall to gs 6d 
% year wore o1 became evident that these were not to be | ton had to be recorded. Some slight fluctuations took 
zt realised, for although, according to the Board of Trade | in October, prices ranging from 9s 3d to 9s to}d, 
ce returns and the other recognised means of ascertaining the | early in November further disturbing news from S 
: t |} measure of the country’s prosperity, there has been a great | Wales caused a distinctly steadier feeling. This slight 
| improvement generally, the coal trade can hardly be held provement, however, was completely checked by a 
have had a fair share of it. No doubt this is due in | dearth of tonnage, and prices fell to gs 3d pet ton. 1) 
rt to 1 ird occurrences which have taken place December boats were more plentiful, and with turns s 
=e) Vil re lustry itself, which has been torn by interna] | What congested the oollieries were able to advan 
> ij} dissensions, and also to unpt piti us external circum-]| tion to 10s per ton. 
oe ve tended to diminish the consumption SCOTLAND.—The year started with a good all- 
phe’ mos important of the for have been caused | demand, and the prospects of its being a decidedly > 
Cirectly r induire I t hasty and ill-considered piece vear than last. All classes of fuel were well engas 
| f legislation , the Kight Ls urs Act, the evil effects of which the start, and the various coal-producing districts in S 
re el ee er the country ever since it came into] land were fairly heavily booked for twelve months. Pi 
t operation, it engendered — conflicts between colliery | for current business in the West were rather bette 
owners and miners in 1909, and the experience of the clos- | had ruled under contracts made at the end of 1909, 
ing year certainly fails to justify the claim of those who | the prospects of good times ahead loomed largely | 
F sina oo ne ons ait ean trial to prove | all concerned in the trade. 
‘ antapeous | both interests. 1 tl ontrary., the . 
nave lost heavil ht up a aS 7 aie Sten: tas a Then, again, trouble in the North of England hel 
labour and th nt of elasticity v events the Act | °° strengthen the position, although very little new bus! 
i trom being adapted to suit circumstances } Came to Scotland. li may not be out of place to nok 
| Hardly h id the vear opened when there vas trouble in | the quietmess of the light classes ot ste a coal, as ‘ 
the North of England, and the difficulties which have | Pared with all the heavier sorts. This class of coal 
risen in Wales, which are not vet at an end, are too fresh | ‘ vidently fallen on troubled times. Phe very fine 
in the minds of evervons conne ted with the trade. Hov | Cons put on the market within the pasi few years, bot 
seriously the coal industry has been affected may be verv | Fite and Stirlingshire, have caught on remarkably, 
simply illustrated. The export coal trade of S uth Wales shipowners venerally lo not seem to grudge the exu 
' which was previously increasing at an average rate of two | asked to secure a good and evidently profitabl art 
million tons per annum, has since 1907 remained practically | A great many have discarded the cheaper qualities entuir 
stationary, although the number of men emploved has in- | aoe throughout the whole year this has been a most — 
creased from 190,000 to about 210,000, and in the meantime | able feature. Produce rs of the cheaper sorts have had 
a number or new colli | utmost difficulty in securing business, and during the 


lieries have been developed, very large 
1 spent in introducing electrical haulage, 
and in various ways improving the efficiency of the pits. 
Then towards the end of the vear we have ex- 
perienced flood: and a_ shortage of wagons, which 
have resulted in short time being worked at collieries 
with plenty of orders in hand. Altogether, therefore, the 
year has not been one of unmixed prosperity for the trade, 
and it has been marked by severe competition for business 
both in the inland and the export branches. Wales in par- 
ticular seems to have suffered from competition with the 
North!of England, it being a matter of some difficulty at 
times for sellers in the Principality to persuade buyers that 
best large steams were worth 16s per ton and over, while 
best Northumberland steams were being quoted at no more 
than gs or 9s 6d. All districts, and more particularly those 
engaged in the export trade, have felt the keenness of 
foreign competition also, and a number of orders formerly 
placed in this country have gone abroad, largely owing 


sums having 


twelve months collieries producing these have had a « 
tinued spell of broken time. Week after week has seen 
thrown idle one or two days a week, and, indeed, mos! 


the lost time can be traced to this source. 


SOUTH WALES.—During the year 1910 the coal tr 
of South Waies has been greatly handicapped by the ope! 
tion of the Eight Hours Act, the effects of which have be¢ 
more severely felt in this district than elsewhere, larg 
owing to the fact that Welsh miners cannot be induced 
work double shifts, as in other parts of the kingdom, 
therefore, the expensive plant and machinery is lying almos' 
idle for sixteen hours out of twenty-four. ‘While the \ 
rate has advanced from 47} per cent. to 51} per cent. abov 
the standard of 1879, the shorter hours worked and t!y 
necessary abolition of overtime has left the workmen W!! 
lower earnings, which they have sought to make up 4! 
expense of the coalowners. Colliers and other skilled me") 
can still earn comparatively good pay, but some of the un-! 
skilled have found it a hard matter to live under the ne\ | 
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to the labour troubles.—Iron and Coal Trades Review. 
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i oe — ‘i 
i : : . ; ~ | 
‘| tions. Disappointment with the results of the Act, | their requirements, and the revival did not progress at the | 
| a the growth ot socialistic ideas, have caused a change | expect 1: in fact. it soon beean necessary to blow | 
‘| the fee lings of the men towards their old leaders. In a considerable number of f: ces there. The failure | 
i] ny of the labour troubles of the year the men acted Sal the United States to necd Cleveland iron. was a great 
\| nst the advice of their leaders, and were apparently i sappointment to makers in that district, and not since | 
. a crreements Inccihly , aot rte ' “- . 
| irresponsible as to agret ment a ssibly the concilia- January has so high a figure as 532s been reported for | 
1] ttitude ol the em y anaes Ss in the carer disputes was Cl] velan ] Warrants. bP Ces steadily declined right up to | 
| staken policy, and only encouraged the men to further | the end of July, when 48s 7}d was touched on the. 26th, || 
\| . } tin west hgure ol } year. In August the price for |} 
+} ‘ . ’ ° . - i 
1) fhe following statement shows the average f.o.b. prices | a few davs was 1 p sos, and again in October, but the 
1} sed by the Customs returns for the eleven months | general quotations ranged between 49s and 49s gd. Instead 
i] : : : ‘ ‘ 
| onded ‘Nevember : of our sending ordinary pig-iron to the States s reported |} 
| that he have hee cal inmine their roy te a? le- - 1 
1 Cusrows AVERAGE Prices per Tox, F.0. _— ey ave ee Spe Se ron aphttlag peretincnen | 
1| | ! cn markets, as have aAiso til (rei in irOnMaS- |} 
} r Ty 2 aD j oO eS Foss if 
Cardiff. Newport. Swansen.* Port Talbot re ind Coal Trad Revie: 1] 
1 1910. pag SRE ARS oN e pee eee nce SHEFFIE t D The vear in Shefneld es has } 1 
| Large. Small. |Large.\Small, Large. Small. Large. | Small. y : 4 . T) ; ; it 14 
| eee seminal neti p «tll except Vv LOO one. ne gradu. inprovement 
s d@is dis a! 6s dj} 8s a@!}s da} 8s ad! s afhas_ prove to be’ more - satisfact 1 a rush i} 
I] Jquuary 6..sccos 115 3481/14 1) 90/17 4 107 uj) 7 | ; a d . best <a acaiaa ; eee 300 
yr "1915 8! 8 2'14 7)10 0} 1610, 13 0: 1410; 7 7 | o : os . it 
1} March .....cceeeee 6 7} 8 2);14 §| 9 2| 16 8111 °4)15 4] 710 sta ol trade wihicn ON eXusts vill be continued 
4 facaraoalial 15 8! 8 4/23 7} 8 6/16 8}11 5/15 1| 7 5 | for manv months. Manufacturers a anateuoedl 1h 
jj Ape cess l 4s a] 8 3] 14 7] 8.6116 5/13 6/15 0| 7 6 | bse months. Manuta aad ee a ee 
1 15 7 8 3 145 8 4 16 6 10 4 15 0 710 | 4 ‘ i Mantena nce Ol a Dig ou pu lat exten- 1 
---/15 7) 8 1/14 4) 8 8/16 4/12 4 14 8) 7 3 | sions of plant and machinery are being mad This is all }j 
=A) ©2128 Sie SL Oe Ole 6! SS btn menee entecnetion | Chefell n aecieaaek. 
ll «¢ OM cesdewel 5 7 79\4 5} 911'16 3 13 2.149, 8B 1 a es Serene MUUPIES tC ti 
| October ..... ‘ 16 5,8 4,14 3; 9 6/16 9,;N1L 14 7) 8 2 | SOUrces are already bi ger than thev have ever bee n ij 
{| N her 15 5) 8 2'14 0} 8 6'16 4 13 3/34 6) 73 the history of effield s Years ago the tendency was 1 
e than two-thirds of the shipments of coal from Swansea were to kee P In use all work ah p] int, no matter how anti- 1 
‘| ite coals. — i bts | quated, but that is a policv which has been proved to be | 
1 n and ( dal Trades Review. | fatal to progress. When improved plant or ocesses are 1) 
} ’ c ] Vy act } } > ranritarctiecer rec ‘ | 
| onts of Coat, Coxr, and Manuracrurep Fur from the Known to exist, the 5 hetfield manufacturer is ready to }| 
UNITED KINGDOM. | Scrap Ns old machinery, and instal the new. | 
| , | | Growing Export Trad The export trade showed ex. | 
Qvantity Value. pansion before activitv reached the home kets d 1e fT 
1 1908. 1909. 1910. 1908 1909. 1910. | rate Of progress has been maintained. A striking feature }| 
1 - eee 1 , ‘: : Ss that, in spite of higher tariffs, there has been an in- }} 
i I Tons. Tons. Tons. £ £ ‘ ce jt peels: -ealie eva ale il ae : wand | 
R 3,414,103! 3.330.890) 3,224,344 2,167,125! 1,872,85911,876,708 | “TEASE on ide with the United States ee i 
i} sw 4,370,468) 3,965,824) 3,991,207, 2,563,969 2,083,277 2,174 964 Canadian expansion has resulted in a very rgely inereased |} 
HW 3 ‘ 1,940.913} 1,896,292) 1,982,599 1,079,065, 918,678) 968,060 | ide between Shefficld and the Dominion South Afri i 
| D .. 2,810,754) 2,864,891) 2,712,681 1,675,053) 1,493,760/1,452,937 | Pie ok + ke 
i) Ge Any 9,646,868) 9,671,992) 9.095.515. 5,254,408) 4,548,987/4,425,872 i ’ ro ocus ' lan eve ari ous i 
l} Netherlands ... .. 2,160,314) 2,320,450, 2.243,658; 2,202,691) 1,175,407 1,152,638 | Japan, after neglecting Shettield ear « \ s again |] 
1] ium . 1,/51,251) 1,644,951! 1,559,309 876,927| _ 735,080) €82,963 | 1. .:, ec] | French t ‘ f hic I 
I] Pranee 10,415,730/10,408,010 9,588,892) 6,257,652 5,559,670/5,236,748 uyins cn trac 2 ee See 
‘| Portugal, Azores, and s it was before the hich tariff was imposed, but it is still 
. . 79% 13¢ tc Ac 729 AC C72 9 c . . + * - ; ‘ ? ‘ 
Madeira 1,094,723) 1,139,158 1,136,495, 752,499, 678,288] 722.067 | of considerable proportions. All the colonies are. deing i 
i} & ind Canaries 2,557,331 2 10.256 2,876,276 1,740,554 1,568.0 8 1,860,406 : : 7 2 ny 2 > | 
i} it 8,742,634) 9,081,667) 8,784,504 5,650,302) 5,280,915'5,161,373 | More race W 1 Snemeiad mamllacture wanenester | 
\| Austria-Hungary ...... . 963,198, 1,083,376; 922.929, 576,260; 556,287) 477,598 | (;wardian. i 
| $72,069 478,91 519,865 313,308 285,967) 309,763 ; 
483,777, 495,176 493,553 351,278 520,728! 338.815 | 
2,495,563 2,606,170! 2,564,570. 1,804,135 1,660,920 1,707,277 | | 106 
263.694 865.53 177.08 £23.04 9,84 73,273 | : Q ; 
Amer 14,214, —22.535| 13,66 0,1¢ 14,827, 9,409 | ARBITRAGE IN Seanerers | 
597,563 789,785 877,925 448,07 537,237 85,C97 } 
1,301,150) 1,291,565, 1,531,504 1,086.873  984,240/1,213,799 | B St Containing 
174.835 95).565' 101.661 825,212 699.266! 788,015 } Ma 
ey ic 2,416.32 2,421,280. 2.897.733 1,965,580 1,750,144 2.181.390 14] 1 , 
20,591, 228,666 274,60 LES, 7 152,690 177,093 Petar ! ate : 
445,011| 372,797| 473,100! 322,757 235,843 292,544 revised. By HENRY DEUTSCH, Ph.D 
th Afriea 85,279 78,805 79,308 6461 51,260 53,354 aieiinedtiaiad 
‘ 179,334 122,306. 228,74 135,97 205,396; 147,542 \ : : 
tlementa 61.542 38.794 ~—s:10,7! 18614 28216 9,35 | Re 12 - 
>f95 f l uy ) 0} 44.428 242.478 i 
, 252525] | 266013) | 309.862) | 201.55) | 194-428] 242478 | IP ATTES MODERN CAMBIST: | 
4 ‘ . etcd ly yh) So \ i £51 .g Ot } 
| \ Ma i 
Antl e.. 2,275,492) 2.535.905, 2,425,952) 1,893,713 2,047,845 1,926,936 | en eae, ae ' 
Steam .. 45,128,109 45.227.859:45,19°.390 28,982,977 25,632,557 26743940 = , aie hes — j oe a oe | 
Gas 10,541,249 10,684,018 10.142.708 6,049,948) 5,321,045 5,204,138 P we y-tourth | DY ti. 1. DAS rr ’ 
Household 1.559.114! 1,605,06*| 1,549,735 911,92 855,764) 824,079 
Other 38S 3.043,211| 3,023,953, 2,776,711 1,707,611], 1,4 
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34 THE ECONOMIST. 








CLEVELAND.—Reference has already been made to the 

: ° ——— 
causes which have governed the prices and production o! 
The total 


about the 


Cleveland pig-iron. output in the Cleveland dis- 
trict is estimated at same as in 1909, with a 


slight improvement in steel and manufactured iron. Prices 
of steel and manufactured iron have been somewhat stronger 
as the vear proceeded, though reverse conditions appertain 
to Cleveland pig-iron. Foreign ores have been higher in 


price, but coke has moderated towards the end of the year. 


° 1 17 e 1 a 
Prospects for iron and steel generally certainly look 


favourable for rot. 





The output of pig-iron for the last fo ears n e put 
‘ 4 
as follows :— 
1907. 1908 1909. 1910 
Tons. Tons Tons Tons 
3,681,000 ...... 3,389,000 - & 550000 ...... 35550000 
Estimated 
ee ade hi € the whole or 
Hematite iron « es about a third of the whole pro- 
duction, the great e remainder being Cleveland 
and basic. ‘The s, howeve fair tonnage of spiegel 
and other high-class iron, which, like hematite, is fron 


foreign ores. 
Cleveland ironstone production is shown as follows : 


1907. 1908 1909 1910.* 
Tons Tons Tons Tons 
,230,000 ceccce 6,072,000 ..... 6,191,000 ...... 6,250,000 
Estimated. 
Shipments of pig-iron and manufactured iron and steel from 
the Tees ports tor six years are: 
Manufactured Iron 
Pig Iron and Steel, Tota!) 
Tons Tons. Tons 
ED aiicicen abe aa wibadheiaieuad 990,000 499,000 1,489,000 
1906 . Sées 1,508,000 537,000 2.045.000 
1907 1,750,000 990,000 2,340,000 
1908 . 1,300,000 569,000 1,869,000 
1909 .. 1,191,000 635,000 - 1,824,000 
Rene saesks 1,180,000 663,000 1,843,000 
Estimated 
Connal’s Cleve ind Warrant stock, which Was 359,000 tons 
at the end of 1909, will reach about 520,000 tons at the 
end of 1910, an addition of 131,000 tons on the vear. 
The production of manufactured iron has shown a little 
ncrease this year. The return for the past six years is 


as follows :— 
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Averag 

pri e, 

Dec. 3 

Tons. £sd 

DE ssooctcchoodensacs ° coocscee sone TE sscace © 2 4 

1906 cece covccccescss TOMBS cocce. 6 14 }) 

nseenn peeddoeeneanseennseed ee ee 760 
1908 . seeerbsacseus ° eeecccee “ee sicscs 6 ES 
ea coeuan’ nics Te tices 6 3 

ISD . coccocccees eeeeeee ° ecccvcce eccese GEMOD ..ccce 6 610 

Estimated. 


In addition to the above production, there are about 
tons made by firms which make no returns. 

In prices, steel ship-plates, being in more demand, 
risen : Steel bars have kept at £6 <s, 
Angles have improved from 4:5 12s 6d to £6 7s 6d 

sails from £5 5s to £5 1 In manufactured 
bars and ship-plates have 


irom £6 to £,0 15s. 
steel 
the leading productions of 
steadily at £57- 

The production of 
manufactured iron. 
a-half million tons. 

Wages of ironstone miners and blast furnacemen 
advanced during the vear 2} per cent., those of iron-w 
being unchanged.— Yorkshire Post. 


NORTH-WEST OF ENGLAND.—The iron and 
trades in the North-West of England have ben erratic: 
emploved during the past twelve months, owing to cir 
stances which have adversely influenced the market 
prevented as large a business as would otherwise in all pr 
ability have been done. There was only a moderate 
in January in hematite pig-iron, and prices opened at 6 
per ton for Bessemer mixed numbers net f.o.b., while war 
sellers were at 64s gd cash. Prices remained fairly st 
until the middle of March, when sellers asked 68s 3d « 
and at the end of the month they were quoting 68s 

t 

? 


OS. 


ascertainable 
It should work out to about o: 


steel] is not so 


> é 
1e first week in April prices had come down to 68s 
the second week 67s 1od was quoted, and in the t¢! 
< 67s 6d, and in the last week of April 67s 1}d. | 
veginning of May sellers had advanced to 67s 3d, b 

1e middle of the month 66s 73d was the figure, and 
he end of the month prices had gone down to 66s 2d. J 
opened with warrant iron at 6d, and advanced 
6s od in the middle of the month, and at the end of | 
iron had declined to 64s 6d. Steadiness was maint 
until the middle of July, and in the beginning of August ¢ 
was the figure, with 66s in the middle of August. Thi 


O5S 






early 200 years, and is widely known for 
premiums charged. The operations of 
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| geure ruled with slight variations until 


. ooo — = : 


Feb. 18. | 


the end of Septem- 
er, when prices dropped to 65s. In the middle of October 
-< was the ruling figure, and in the first week in Novem- 
er the price was 64s gd. On December ist 65s 13d was 
hed, which was lifted on the 15th to 65s 6d cash, at 
hich price it eee ee ae Guardian. 
SCOTLAND.—At the beginning of this year the Scottish 
Imakers were justifie d in believing that fai irly prosperous 
es were in front of them. Between Christmas and the 
| of the year they had sold a considerable quantity of 
erial in the home market, and the year opened with 
\l-filled order-books at remunerative prices. The works 
re comfortably emploved up till March, and from that 
e until September last there was consider: ible pressure 
ae eli very of material. Unfortun: ate ‘Iv, the lock-out in 
Lipys wads has discounted to a se ri ious extent the benefit 
he previous eight 1 months’ operations, but notwithstand- 
this drawback, the make of steel for this year will show 
increase on 1909. : 
\t January 1st last the prices were as 
£6 2s 6d; boiler-plates, 46 
; 158 per ton, less 5 per 


follow :—Ship- 
17s 6d; and angles 
cent., delivered Clyde. On 

rch 18th an advance of 1os per ton was intimated, and 
on October 12th a further advance of 5s per ton was made, 

ing the prices now in operation as follow :—Ship-plates, 
£6 178 6d; boiler-plates, 4:7 12s 6d; and angles, £6 10s, 


less 5 per cent., delivered in the Clyde district 
[he following tabulated statement shows the highest 
! 


lowest quotations for t 


he three principal articles of 
ufacture during the 


last six years :— 


Ship Plates. - Argles. Boiler Plates. 

High. Low. High. Low. High, Low. 
£ s a £ s d £ Ss d £ s ad £ s a £ s a 
] 726 «ce SH ES sco OMB G ST 3g Tae Our 87 6 
a. te & we tse 710 0 .. 615 0 Se . ©. 2m 6 
1907 717 6 Gm 8 « tae 6 5 0 eae 6.7 76 
1908 Gm @ «ee G&S Gia ES GE 515 0 TF 6.637 6 
109 St 6 ss OH Cu €CES oc SR GC 726..617 6 
) 617 6 S26. CROs FRO i TR E..6H 6 


lasgow 


There was a good steady demand for Scotch pig-iron 
ughout the closing vear Special brands have been 

active request for export, and the home business in ordi- 
iron has been on a fairly satisfactory scale. Pig-iron 


pments are about 4,000 tons better than in the preceding 
As to prices, G.M.B. No. 1 was at 57s 6d f.a.s. at 
(rlasgow at the beginning of the vear, reached 60s. in 


A PROJECT OF EMPIRE. A Critical Study 


f the Economics of Imperialism, with special reference to the 
Adam Smith. By J. SHIELD NICHOLSON, M.A. 


Economic Journal, 


ideas of 
8vo, 7s 6d net. 


‘* The book is in many waysa greatone. Ithasthree 
requisites of literature: a subject matter of interest, a clear and personal 
le, & broad and sympathetic outlook.”’ 


ELEMENTS OF INDIAN TAXATION. 


Elements of the Theory of Taxation, with special reference 
Conditions. By LEONARD ALSTON, Litt.D. 


ESSAYS ON ECONOMICS. 


JEVONS, M.A., F.R.S. Crown 8vo, 2s 6d net. 


PRINCIPLES OF ECONOMICS. 23:y Dy. 


G. PIERSON, Translated by A. A. WOTZEL. Vol. I. 8vo, 10s net. 


Works by Francis A. Walker, M.A. 
FIRST LESSONS IN POLITICAL 


ECONOMY. Crown 8vo, 5s. 


A BRIEF TEXT-BOOK OF POLITICAL 


ECONOMY. Crown 8vo, 6s 6d. 


POLITICAL ECONOMY. 


revised and enlarged. 8vo, 12s 6d. 


THE WAGES QUESTION. [Extra crown 8yo, 


8s. 6d. net. 


MONEY. Extra crown 8vo, 8s. 6d. net. 
MONEY IN ITS RELATIONS TO TRADE 


AND INDUSTRY. Crown 8vo, 7s 6d. 


INTERNATIONAL BIMETALLISM. Crown 


8vo, 5s. net, 


to Indian 
Crown 8vo. 2s net. 


By H.STANLEY 


Seeond Edition, 


Macmillan Works on Economics. 


MACMILLAN & Co., 
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April, and has since been quoted 56s to 57S 6d per ton. 
Gartsherrie fluctuated between 63s at the opening of 
to ee in April, and is now 62s to 62s 6d; Summerlee, 64s 

January, 67s 6d in April, and now bac k to 64s; Glen- 
gi ebaaell 65s in January, 65s 6d in April, and now 64s, 
after being 63s 6d a week or two ago. These prices accu- 
rately reflect thé course of business in Scotch pig-iron dur- 
ing the year. In the export trade the best customer has 


1gG0G6 


been Canada, wai has t: ales n 40; ooo tons of pig-iron, com- 
pared With 22,000 tons in the preceding year. The output 


of Scotch he 
on record, 
three months, but the 
From O7S 6d per ton 
738 in April, touching 66s 
per ton. Yorkshire Post. 
Imerican Iron Industry.—In many respects the iron and 
steel industry in the United States in 1910 has been dis- 
appointing. Immense efforts were ma vy in th 
to force on a boom in trade. Everything was done tor 
ppear that the was again « 
af prosperity which would surpass the boom days of 7. 
As the months went on the tone chan ged to one of apolo 
ictions unverified, and at the 
figures of pig-iron pro 


down the Great Lakes, 


largest 
last 


favourable. 


‘matite pig-iron de perhaps 
at < ‘ l ~ aa : + « , t , r , 


id stocks have int reased, espe ially in the 
he prospects of the trade are 
in ag thi 


is class of iron rose to 
n October, and is now at 69s 


oe JQ 


al country 


' 
close of the vear, in 
lucti on and of the 


it was acknow- 


1 larce 
le 1aree 


movement of ore 


ledged by Mr H. H. Lewis, writing in ‘* American Indus- 
tries,’ the organ of the National Association of Manufac- 
turers, that ‘‘ today business is not good; it is only fair, 
and the country is not prosperous; it is only doing as well 
as circumstances permit 

‘There is no calamity iiing,’? added Mr Lewis 
** nothing so menacing A onal need become undul\ 
alarmed, but conditions are unsatisfactory, and they could 
and should be improved.’’ It is true that the readiness 
of manufacturers to acknowledge that there is no immediate 
prospect of a boom in trade is partly political—partly due 
to the fact that the recent Congressional elections put the 
Democrats in control of the House of Representatives, and 
there is great anxiety on the part of the protected manu- 
facturers to ward off the menace of another revision of 
tariff. But it cannot be claimed that trade in 1910 has been 
injured or depressed by tariff agitation, and no complaint 


‘ : Seg ; 
by the men representing the iron and steel 


made 
industries tha 


have bes n 


» thete tucota he aan. ae 
their DusiIness Nas bveen 


PRINCIPLES OF ECONOMICS. 3) I. 


Ww. TAUSSIG, Henry Lee Professor of Economics in Harvard Uni 
versity. 2 vols, 8vo. SHORTLY. 


THE ECONOMIC ANNALS OF 
THE NINETEENTH CENTURY, 1801-1802. 
By WILLIAM SMART, M.A., D.Phil LL.D., Adam 


Smith Professor of Political Economy in the Universit 
GI! isgow. 8vo. 2ls net. 
The Economist.—“ Dr. Smart has presented usin the first ime with a 
mine of information on a large number of subjects, and we shall await the 
appearance of subsequent wehannen with pleasurable expectation.” 


AN INTRODUCTION TO THE THEORY 


OF VALUE ON THE LINES OF MENGER, WIESER, AND BOHM 
BAWERK. By WILLIAM SMART, M.A., D.Phil., LL.D. 8S i 
Edition. Crown 8vo. Limp Cloth. 1s 6d net. 


DICTIONARY OF peat Se 


ECONOMY. Edited by R. H. INGLIS PALGRAVE, | 
I. & LI., 21s net each. Vol. UL N 
in which the Editor has chronicled the changes that have 
the economic conditions of life, and in the study 
the first volume was issued. Medium 8vo, 2ls net 
Appendix separately sewed, 2s 6d net 


, With Appendix of over 100 pages, 


PRINCIPLES OF ECONOMICS. By 


Prorgssor ALFRED MARSHALL, M.A. Vol. I. Fifth Editi 


thoroughly revised. 8vo, 12s 6d net 


ELEMENTS OF ECONOMICS OF IN.- 


DUSTRY. By Prorrsson ALFRED MARSHALL, M.A. Third 
Edition? Crown 8vo, 3s 6d. 


Lta., LONDON. 
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| ing of the duties on pig-iron, steel bars, and other of their | £957 3s 3d, against £58 17s 3d tor 1909 and £560 os 
| products in the Payne-Aldrich tariff of 1909. igo8. The market has constant been stimny ul: ited 
| produ n ay! 

; , 


| 

; 
There was a steady decline in pig-iron production trom ports of agreements to regulate pa rroduction on the 
| . - "i | 


| February to December, I91!o. From Januar\ to April the ome of the leading American proaucers, but so ir ve i 
ficures were on about the same evel as in the closing little actual reduction is in ev dence. The Rio Tinto ¢ 
months of 1909, but from April onward there was no real | pany’s directors announced in October that their ou: 
ie ae ; 7 ; . : : . ; * . . , . f i 7 24 a . . ak ‘ wn la - 3 : i 
recovery. The following table vives the daily rate of pro- | copper would be about 2,000 tons less—or 6 per cent 
duction of pig-iron in the steel plants and the merchant} during 1909. 


iron furnaces for the thirteen months from October, 1909, STANDARD COPPER.—On the tirst market day 

he end of r, 1910: : ‘new vear there was a very active demand at an advam 
iii Ne it tk bs ad deol a es 83 asé { 6s 3d per ton on the closing price of 1909, £,62 Is 3d 
OES a a eee mn sennes Se 1 — for cash and 4,63 for three months a" bu 
Rene sco was very short lived, cash selling at £61 next day, in| 
UY "0h nceidcasubbebnsnipsaaienh chanel 85,616 sympathy with weakness of the New York Stock E xcha 
March 84,459 Large concentrated buying orders on the announcem 


oa 
apenas eet \gdtle onckunscahlcanas cuidate 77102 the American producers’ statisties on January jith, show- 
June eee er ; chp eceeeaniads seabwas 75.516 ing a ‘reduction of 5,016 tons in the stocks, raiss 1 \ 
ood Bee a a telehdsl SS sakkaayis tak d eaa ec CMRI €7'963 to £01 17s Gd, from which t hey tell away to £:60 on the 
September .........-cecesssevees sececeeereee 68,542 Oth, influenced by a severe fall in American railw: 
ere eee er eS ae eee eet eed 67,559 | industrial shares. Reports of renewed *‘ merger ” nego 
The figures for November and Dee 7 er an not yet avail tions induced a rise to £61 on tne 27th. The I IS } 
ible, but they are considerably smaller than for the pre- | threatened against trusts and menopolies in the | | 
|| cedi LONTNS g-1ron in ¢ ctober States brought about a state of ser li-panic on the New York | 
1} was 2,087,385 gros S—a ‘Tate vercn’ wou 1 S've | Stock Exchange earlv in February, depreciating mater 
|| 24,350,000 tons for the year. The greater a tivity Ol) the value of copper shares, and caused extensive real 
|| the early months, however, brought up the pig-iron pro-) of standard copper, which fell to £358 16s: 3d on the 
duction to jus about 276 ). o tons, wh cn, mn spite ot followed by a reaction to £59 128 6d on the 25th, t | 
the fater slackening, makes 1910 A. ecord year a ie Story | mand for refined copper on the part of manufacturers | 
1] ig-iron production in the lt Die? States, being nearly | very limited. The purchase of 10,000 to 15,000 tons of 
1 | 2) : . ee me pr Mic ee ol t iv? trolvtic « ypper by American consumers at an average price « 
{| 23:799:471)s ee ee ee eee Sef 7 (25,7915 : oe ae tbout 13] cents per lb for delivery up to June strengthe 
| hitherto been the greatest pig-iron years m the iisrory | the standard market, cash advancing to £60. 13s 6d 
|| of the industry. In 1810, just 100 years ago, the pig-iron | yfareh 3rd. This induced realisations, and, the Amer’ 
|| producti phage the United States unounted only to Safoue pro lucers’ returns proving dis appointing r, standard fe! 
1) ns, Ti d ty as not until 1564 t lat the fh sure < fe r pig-iron £58 178 6d en the roth, ani to £37 58 on the 20th, 
! reached the million mark, an ! onlv in 1898 did the tonnage Seaarel’ um being paid for three mn nths’ adeey. “Tid hey 
oe Ji t figures,--Glasgow Heral can statisticsragain being dis: (ppor iting, cash fell to 4°56 tos |} 
on April rith, large sales tor home cor :sumption and ex] 
i] COPPER. ae being made by American producers at 12} cents for ele 
| ee opened with sales of standard copper at! lytie and 13 cents for Lake Superior. After re 
£62 1s 3d i for three months prompt, £58 on the 18th, standard fell to £55 18s 9d on unf: 
se being th paid during the year, and} able American news reg rarding the crops and the iron 
cl ¢ | il £56 .50 IOs 2d respectively. The From L55 Is 3d accepted on May 4 th, standard r | 


15s on July 12th, the average "iy ts +} 


Iq: man tt : 
the twelve months bein 


+57 78 6d.on the rith, the increase in the American stock 
ving less than expected, followed hy a fall to £755 18s od or 
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| the 17th, and recovery to £57 on the 3oth. 
| 





State Commerce Commission, very unfavourable crop re 





The busi ness 
stand: ard was very limited, but European consumers 
ht electroly tic very freely at about 12% cents. The de- 
alised condition of the New York Stoek E xch: inge, due 
», reduction in current freight rates ordered by the Inter- 


yorts, anda k irge increase - the Ame ‘rican stoc] k of copper, 
oht staridi ird down to £54 2s 6d on June 16th, large 


- of American electrolvtic being made for home con 
tion and export. The steady realisation of speculative 
lings, ‘* hear ” sales ot standard about 10,500 tons 


y sold in two days in conjune tion with s ales of ‘Amal ] 


{ shares in New York, also a diminished demand 1 
both copper and steel, caused a decline in sta vier d 
(°52 158 on July 12th—the lowest price since December, 
Rumours of negotiations to restrict production in 
nited States led to a recovery to £.55 15 3d on the 21 
led by a fall to £:53 ISS od on the 7th rd i re- 
tto £55 118 3d on the 29th, nearly 5,000 toi hanving 
son that day, it being announced that a reduction o 
cen 1 their outpi had been treed upon bv the 
iy \met in pr rduce Lear rr } of electrolytic 
nade by the Amalgamated Coin; Mg enis per 
I 
1 £,57 tos per ton, Du Ww \ ru \ i fli 
between 4,54 15s yl ! A:50 4 yd, inf ! by 
: : 
favourable .\merti purch 
ic being made ‘bv both American and Europe 
turers at 123 ce ind £,5% | during S 
tne cnanires were i. | 1 } oe per 
. * ~ 
veen £,54 155 and 4.55 15 irk einse devoid 
On. l Oct mi ‘ ( + ) ( md | 
ed ind , the demand | wr over, i ve d ne ie 
I ot if ne 4 | ? idly ce om 
+ ‘ | , £ 57 | Od 5 ) \4 ] eq on 
56 7s 6d and re ery to £506 178 6d. Large purchases 
Lic We Ho ici¢ i i2 Ce h \me i 
y ind i £5" IO CX\PDH » ida dl 
- ast 
f > ¥ th t) sd 4 Nove " l, ba Su equ } \ 
; 
S ‘ ls oy } - = a 
4.59 1 ga, t \ ed a 57 17 ( 1 «lem d 
« on ive re pemer on i \ educed 
This mndit Con rh ld y Decem er, wit 
“” indar rd stmMmo. j y rule 2 ) 4 + he Wee 
£57 gd and £55 7 od e closing value ve 
£.36 18 3d, with three mon m 
P: on 1 the | rite 1 Stat s has decreased 3,006 tons, or 
cent., the chief decrease OF 11.3224 tons |} 


TELEGRAMS 


FOR 


AUSTRALASIA, CHINA, JAPAN, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


SOUTH AMERICA 





STATIONS: 
Liverpool: K13 Exchange Buildings. 
” The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 
Glasgow: 5 Royal Bank place. 


N =.) 
ou-tenat” | K, Exchange Buildings, Quayside. 


) 
Cardiff: 33 Merchants’ Exchange, Bute Docks. 


AGENCIES: 


Birmingham: 128 Colmore row. 
Bradford: 2t Forster square. 














Montana, that of Lake Superior being 3,682 tons, Ww hil le 
Arizona shows an increase of 2,250 cons, and other State 

and Territories (chiefly Utah and Nevada) an increase of 
9,760 tons. The imports from other countries into the 
United States (which include 22,504 tons from Canada and 
46,285 tons from Mexico) have increased 7,292 tons, and into 
England, France, and Germany have decreased 8, 301 tons, a 
net decrease of 1,009 tons, making the total supplies 815,27: 
ons, against 819,289 tons in 1909, a decrease of 4,015 tons, 





or 4 per cent. The increase is chiefly from Australia, Africa, 
Mexico, and Peru, Spain showing a decrease. Queensland 
has commenced to ship at the rate of about 7,000 tons a 
Vea}; t quantity that ere | ng W ll be increased and als¢ 
the Kansanshi Mine in Central Africa, from which and the 


“ ‘ 2 . . 1 s 1 Se 
mines worked by the Tanganvika Company very large ship- 
ments may be expected in the course Oo} the pres nt vear. 


Russia has increased her output to the extent of about 6,000 
tons, and the supplies from the low grade ‘* porphvyrv’ 
mines of Arizona and New Mexico, now being developed, 
are likely to prove a serious menace to the market before 
long. Alaska has also a prospective copper field of great 
extent and possibilities. Wath the extension « railroads, 
new sources-of supply become available 
Production of the world for 1910 we estimate at 851,00 
} t S4i7,000 tk 1 1409, 755,0 { 1gos 
72 090 I 1 1907 ce s nption ha t i ft 
eC eN ‘ 12,804 ( the | ted St ¢ 27,500 Uy 
} } iv rm | 7 {Q7 , ly im “ 1i¢ ave T } } 
{ Ca “) have bee l tle < ’ c} i r¢ rm f } 
revi ] V« rile! \\ iw lor « crease OT ibou 15,0 ' 
) } é s oe] S f | YT nd in Holl | | it export 
t | via j stl \ 1 ease oO 16,454 Tons i ] Tint 
(y ni 5,4 t« A\merk } ind | ea OCKS j 
combined —144,975 ShHOV cle se oO 495 Ss. i 
eprest y ‘ \ 1 ‘ mption excess OT é 
ductio 
1907 1908. 1909 1910 
fons ‘ons Tons Tor 
Fine Fine Fine. Fine 
Consumption of United States 228,541 223.4C5 . 318.900 .. 351,705 


i 
Do England... ‘ 77,902 79.607 a 68.750 .. 6, 35 
Manufactured copper exported... 29,188 . »820 .. 30,687 . 40,952 
Sniphate cf copper exported a; ee 17.823 ee 12.223 .. 10.678 
Consumption of France . ahd 60,225 .. € 4.748 7 58.089 .. 65.486 
Do Germany......... 90,7'L .. 114.3 . 115,85 .. 115,357 
Manufactured copper exported 69,476 
Consumption of American coppe 
in Italy, Austria and Russia 20 544 i 27559 «6 28,804 .. 72.432 
‘ 
| 
} 





| 
AFRICA, INDIA, | 


99 


STATIONS: 


8 Leadenhall street, E.C. 
Market Buildings, 20, Mincing lane, E.C. 

37 Holborn Viaduct, E.C. 

4 Electra House, Finsbury Pavement, E.C. 
The Baltic Exchange, St. Mary Axe, E.C. 

41 and 42 Parliament street, Ss.W. 

6 Denman street, Borough, S.E. 
The Foreign Auction Hall, Covent Garden, W.C.. 


| 
{ 
j 
t} 
if 
| 
London: 11 Old Broad street, E.C. | 
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\| . ° . : c ee 4 . ] | Ss ] r > < < « gy > Y 
1% Consumption during 1911 promises to fall off to a con- oil plates during the year, ~— oe gh the Americans 
4 siderable extent in the United States, in sympathy with that bee n using lars ag a Oo a eam tin-plates, the ex. 
: ; : . ws thara at or t t > Sti ; < ( S oS as 
an | li of iron and steel, but in England and Germany there at | ports to ¢" e Se bi : a aren ae age 
f teal: . . ae : vO s have also bee ‘oug or the |] 
= | || present appears every likelihood of it bein Ww main ned—if | very good line he U ul a ie ; ] So 1 for the | 
} ; i - ° 1" a8 oO t I 1 t 
\| not increased, the prospects ol the « engineering, shipbuild ng Phe sit ae ripe mere Petes . Og 
; } ; } } r » ny “a 4 : - ) ‘ < t { t 
| and < lect: ca) trad « bein y very favourable It s, however, A he a Ss 7 Le « it ~ rkhme Cc igainst the cond 
; very doubtful if it will absorb the probable increase in the _ Imposed by the sime rican Tinplate Company has en 
| production the defeat of the men, showing that Labour there | 
' YT Li¢ 4% “ 
; i pi uci I. a roa s sa ; ot ‘ Cn : . 1 Z . ; : 
: | The production, a1 iports and exports of the United States $0 xd deal yet ae arm irom the old pee ype W ith res 
‘ il t+ Ak L >. < . ‘ ° ana Be as ’ . — ret > co lore tre » iy th, C 
l| are returned (by the Engineering and Mining Journal of | organisation. Phe condit on ¢ f general trade in the § 
1} New York) fcllows :-— i scarcely been satisfactory in 1910, and a large nun 
j ew OTK) Aas WIO >» 
ist mills have been close ‘<d down from time to 
1907. 1908 1903 1910 he Tru oe on tetas 
j 1 Tone Tons Tons rons At the same time, the Ame: ican output in 1910 is 
1 Fine. Fine. Fine Fine. tg have been very large. The number of mills in the s 
| Lake Superior ....-..+.+++4 vee 98,356 .. 99,226 .. 101,450 .. 97,768) 2 
' fi SUE cccasecsincenats seicge ore 129,539 .. 130,376 .. 132,626 IS about ” 
Montana ....-..0--s0.2+-c+25 --- 101,023 .. 112,749 .. 140,106 .. 128772 American Sheet and Tinplate Co........-...ceeeeeeeeee 
( »r States and Territories .... 78.467 .. 81,788 .. 115,963, .. 125,723 Independent .....ccccccvcccesccccecssctecrecsecescesesse 144 
| ONDA . os ccevsesscnnees ~aecen 392,518 ss 403208 .. “67305 .. 484,889 379 
B |} Imported........seeeeeeeeeeeeee+ M2777 «. 97,636 «. 143,6€1 .. 150,955 These figures include 33 completed and started in 191 
~} 1] a de el 505.295 .. 520.938 .. 631.556 .. 635,842, independent. The average output per mill in Amer 
I} Mexperted... 000. csoneness SLIID 227201 1) 295.480 :. 303992... 312947 about 1,000 basis boxes per week. 
le suppl 278.094 225.458 .. 327,564 .. 322,895 os ager 1 : sii 
1 | Stock, De Ee «nneesseoessee scan "54624 a sat ats Referring to the remark in our last report as t 
; } Stock ecember o1St ....«. . 29,91 ** yt, ** 3,68 oe ’ a : ° , ° eee" 
ee | Gensnmntion.. a 228,541 .. 224,405 .. 318900 .. 331,705 American meat packers using Welsh tinplates, it is int 
ce Exports from the United States, — = ing to note that a few months ago the English Adn 
; | as per Custom House returns a é ee been, 
"United Kine OM ..sssesereeeee 34965 .. 52715 .. 68578 .. 41,965| When pacing a large contract — for canned meat 
i | France... - ; — ee 52,153 sid sean .. 48,046 ( hicago, stipulated that Welsh tinplates were to b 
| Germany, Holland,and Belgium 122,269 .. 150,534 .. 260,525 .. 178,809 in the packing 
| Austria, Italy a and Russia .... 20,544 .. 27499 .. 28,804 .. 32,432 wean ape 
| China and Japan .... iat 4911 .. 6,298 ay 5a PRICES.—There has been a gradual rise throughout 
i ' 785 24 os 3 ; 
1) Sundries evr reT 6a00eeees 765 «a 1,24 ee 856 oe 783 vear, from 12s 73d to 14S for 1? 20 X 14 coke f.o.b. Wal 
j ee ; ° - . a 
227,201 .. 290,243 .. 301,657 .. 301935 the total increase being almost equally divided over « 
* Omitting copper in transit and in process of refining previously included half-year. At the very beginning of January an 
} EE ay tendency was manifested, inquiries being numerous, 
| —Messrs Jas. Lewis and Sons, Liverpool. oil plates in good demand. Makers had good order 
and there was the shadow of a great coal strike, 
TINPLATE. fortunately, did not eventuate, although at one tim: 
e 1 outlook was very black. In February 138 3d was 7] - 
1 | It has been our pleasure for many years now to chronicle there came very soon a slight relapse to 13s 1d ; 
# | f + , n ne nerni tata , : i ae. tinpl . M4. c ene * . ; 
e : | a satistac Ory <il} | | rospe rous state of af_airs Il ile il npiat L€ This lasted till about the mide lle of May, whe man advances 
| | trade The year 1910 has been no exception to the general began, which continued, with slight lulls and temporary set- || 
; £ ] + * : ] > > ‘ ‘ - + ilv > ¢ a ° . . . we 
‘ }| rule; in fact, it will stand out as a year not only of general backs, till the end of the year, closing at 14s. The aver i 
| ind marked prospe rity, but also or uneX<¢ imp y]e d progress price for the year was round about 138 4}d- an advat mig j 
| and development. The difficulty, anti ipated in our last 


ik 










re- 1s 6d upon 1909. A noticeable feature, especially marked 
}} port, as to the possible scarcity of labour has actually been in towards the close of the vear, has been the appreciatio: 
\\ evidence, so that it has been impossible to run all the mills , the price of wasters, as compared with primes. We have 
| } as de sired, several works having had partially to stop on repeated and continuous advances in the former, while the || 
Lae bi | this account. As usual, there has been a large business in | latter were standing still. 
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Rate to New York City and all places Easterly thereof 1/= per Word. Australia, New Zealand, and Tasmania 3/- per Word. 
THE NAME OF THE PLACE FROM WHICH TELE 


s3RAMS ORIGINATE IS SIGNALLED FREE OF CHARGE. 





















CABLE STATION, ALWAYS OPEN: 
PLEASE MARK YOUR M AGES: 
63, CLD BROAD STREET, E.C. — 


Telephone No. 3316 WALL (2 Lines). “Via ANGLO.” 


General Offices of the Company—26 OLD BROAD STREET, E.C. 





T. H. WELLS, Secretary. 
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EYPORTS.- The following 
red form, as for the first time separate figures are ¢ 
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jth regard to the Argentine Re ‘public, ( ‘hina, Italy, J: apa i, 
Ni , and Roum: ini be This innovation will make the 
iditionally interesting, and the figures show that it 
justified by the importance of the trade with the 
countries concerned. 
ill be noticed that the first place as our largest jndi- 
customer is easily maintained by the United States 
( large addition of 9,190 tons to the 19090 total 
e continues a decline which has been shown for the 
‘ years, and there is also a reduction as regards 
| p ul, which, perhaps, is not surprising, considering the 
| - >a . + ¢ ‘ : . ee 
i al crisis through which the country has passed. British 
| | ndies and Belgium also show a slightly smaller ex- 
gs _but there is an increase to every other country on the 
regard to tinplates, there is an increase of gh per 
quantity and 13 per cent. in value as compare i wit 
total constituting another record : 
TinPLaATes and TINNED Sueerrs 
1906 1907 19 98 1909 191 
Tons Tons Te Tons | 
Seer ee 61,518 58,920 €0 602 .. 61446 .. 73.6% 
} Indies 47,451 51,964 46,144 .. 52,251 .. 51,998 
36.998 41,065 31,139 . 35,446 59,056 
27,825 29,252 25,469 .. 35,730 37,675 
ee scoe SCO 20,101 17,808 . 24,744 25,74) 
‘ wienseaee ee 14.638 18,671 20,389 25.130 
, -- 19,336 .. 20,483 20,667 
. ' ne .. 14,768 15,02 17,927 
‘ ; ' .- 19,348 16,490 17,705 
. 17,265 13.999 16.720 
i 4 Repub . 9,328 12,203 15,917 
© We ee Saas 24,349 23,266 22.186 17,206 14,977 
} Ita . ' 12,698 .. 12.803 14,757 
1 4,581 8381 .. 9,553 .. 9158 .. 13,023 
11,996 9,117 °.857 11,692 ] 92 
; .- 10,214 9,876 11,367 11,823 10.741 
es ccccee SENIOR co SS 57,530 65,859 798 
374,802 $05,328 402,859 439.747 483,020 
occ £ £ £ £ 
4,566,934 .. 4,936,868 .. 5 480,075 .. 5.767.951 .. 6.545.329 
* Included in “ other countries.”’ 
| «k of tinplates, terneplates, and blackplates at Swan- 
1 December 31st was: 
i ; I es and Bundles 
1995 an a5 
) ] $535 
| ME. -gitwa kts ate eae 78,724 
07 131.636 
1908 176,992 
1909 142,54 
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Head Office: 26, Holborn Viaduct, London, E.C. 
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[AL HISTORY & R L Vie W OF 1910. 


In closing our 1909 report, we anticipated that 1910 would | 

see a very good trade at higher prices. The outlook twelve | 
mths ago was excellent, as we remarked, but to-da 

even more se, and it seems likely that in I9gII we 


experience a continuance of good trade 
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| thousands of users of the 
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The RONEOTYPE Producing 100 Copies per 
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ing machine. 
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Letter Book orLoose Leaf 
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it is | 
prey 


at even higher prices | 


ic 
hat . fad 3 . : 1 | 
than have ruied in IgI10. It is no exaggeration to say tnat }| 
never in the history of the trade have makers been booked |} 
; c 1 . * + 
70 lar for rd: many of them have little room to the nd |} 
of June, and it is no uncommon thing to find works who |} 
\ Ir a ] cy ¢ - f } : | 
Nave ready sold a large part of their output to the end || 
° \ r . . i 
ot the vear.—Messrs Sim artd Coventry. 
i 
. 
] motive Engineering.—A review « e locomotive |} 
j { 1 . : $ f . + i 
le {« 1e ar 1910 is not cheerful reading. A ce 1u- 
«l € I the adverse cond ons ot he Dp ed yr WE re- | 
1 . °e > . i 
; ed to an intensified degree, the demand being spas “lic, {|} 
1 deficit t | é strugel » keep } St Ss 7°} y 
1 ynout f é vas exhausting, 1 onl imited 
! 
JTet «) S CCe s ¢ ¢ ecorde | €) y x ( t < 
( nd, n of the be workmen have seve | < - 
‘ 1 with is parti ir bra 1 of engineering - |] 
] ] ¢ hi even } best of condit ms } 
W « difficult to g 1 tovether again whe e tra 
Ves As > ] we rl e the 1 imbe ( ¢ - ii 
. . } 
) 1} f t e end « septenmbe | 
i 
1906. 1907. 1908. 190° 1910 | 
North British I ( 7837 7,999 7.192 7.037 6,216 |] 
Caledonian Railway 5,004 2,986 2,781 2.730 2.666 i} 
North British Railway 2,422 2,392 2,282 2,375 2,430 i 
Beyer, Peacock, and Co., I 2,622 2,688 2,789 2,342, 2,349 |} 
‘The Vulean Fe iry, Lin i 1535 1,698 1,757 1.801 1,693 i 
Kitson and Co., Limited ; 1,833 1,973 1,944 1,680 1,691 }} 
Glasgow and South-Western R 1,306 1,262 1,166 1.228 1,247 1 ‘ “ 
Nasmyth, Wilson, and Co., I ( 420 510 525 485 541 ; : 
Great North of ®cotland Railway 435 454 +64 455 449 1] oF 
Highland Railway a 00 48 445 44 422 } ss -. 
The Hunslet Engine Co, Limited . 550 53 32 283 300 |] i at 
fanning, Wardle, and Co., Li 33 459 a = 30 270 a : 
Total 22,707 23,259 50 21,144 | 20,274 || ‘4 
i ephen und Co., I ed 1,084 1,191 965 1] Pa ta! 
>. 
Total 23,791 4.450 15 21,144 = 20,274 |} t ; 
While the fallin 1 numbers 1 with the pre- || ‘fg 
vious ve co S ~ See <> Ve 5 Sé 5 - 1] i 
ae cd \ hie J 1 r sc] , c } i 7s 
Lee when con 1 er ears d 1 S } hy 
~~ | ¥ i 
i ' ks 
4 | 
< 1} 
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| number in 1910 were for the most part on short time. 
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“pve y« 
reasons 


may be interesting shortly to review some of th 


40 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1910. (F 


Electrical Engineering.—The past year has been 
than the year 1909 for electrical engineering busin 


eb. 1k, 








‘ 


for this condition of the industry, and to consider some of | far as volume is concerned, but profits are still Ssurpt | 
the effects of bad trade. A number of vears ago Lord George | small, and cut rates seem to rule the market. - 
Hamilton addressed a rebuke to the locomotive builders of | cases figures have been quoted by firms below th, 
this country, charging them with lack of enterprise in not ] costs of production. The South Metropolitan 1 
enlarging their productive capacitv. This was rebuke Power and Light Company has recently constructed 
which showed the da iwer of tampering with affairs with | high-pressure transmission installation. The  suec 
which one ts not sufficienth conversant. At the time was | the South London Elevated Railway of the London. RB 
| uttered there was a tem iv glut of orders naurket, | ton, and South Coast has induced the directors to @! 
7 o simultaneoi rush of purchasers \ { held | the Victoria-Crvstal Palace-London Bridge line, 
back the Ing es ev could wa re The | expected that the electric trains wiil be running not 
mp yc restion passed awav. as it was | id to do, | than next June. This, we beheved, will be foll wed 
} and matters 7 in became norma The rebuke, combined | electrification of the line to Croydon. The electrics! 
with the buevancy induced by the vear or so of abnormal | ing of the Mersey Railway has produced the best 
| demand, acted on the locomotive manufacturers in the direc- | result While the line was worked bv steam the 
tion of inducing them to enlarge their establishments. But | were low, and after the electri« tramw ays were 
while the productive capacity has consequently greatly in- | Birkenhea 1 the revenue decreased, until it was only Z 
creased, the normal demand has not done so, but has rather | for the half-vear, while for the half-vear ended De. 
fallen behind—temporarly, is hoped.-Glasgow Herald. 31, 1909, it was £,54,363 3 the number of passence; 
Varine Engine ‘ving Of marine engines, or turbines] ned, which had sunk tO 3.25 mill ons, had bv the ] 
| per se, there has been little development of great interest. | risen to 7.2 millions. Electricity has also been larse 
| The triple or quadruple expansion reciprocating ¢ rine still] duced for the driving of the machine rv in rulwav worksho 
holds its own, though the Parsons turbine, built and build-] In India the E.I. Railway has its central shops at ] 
ing, exceeds 5,1 000 shaft h rse-power, practically all of {| pi these are now quite up to date with electrical eg 
es e general ve Improvements in auntlia machi- | ment. The O.R. Railwav and the North-Western ling 
ner \ . ‘ ‘ mall. The Weir condensing plant | also followed the same course. In the Argentine Re 
has been found of great serviee in Admiraliv, as well as | the workshops of the Central Argentine Railway, at R 
nerea ‘ 5 by { he most wide adopted | have been electrified; about 3,500 men are emplove 
| the pres IR \ -pumps find favour abroad, | an electric generating station has been put down cor 
uit ve lly been oduced into s count! In de-| four Babcock-Wilcox boilers, each capable of evay 
iis construction 1as been distinct improvements | 20,000 lbs of water per hour, and three 5o00-kilowa 
1 gl y of mate , especiall propeller, and in | 200-kilowatt Belliss-Westinghouse sets. Consid 
| high tensile bronze castings for steam fittings or boiler | gress has been made with the electrification of w 
s, but British x ll seem unabl yrovide | and industrial concerns, and this has been specially 
vh quality of ste sting that « ye purchased on the | in the Tyne district.—The Engineer. 
Contin or in the [ 1 States. Ih istings have been Internal Combustion Engines.—Although the 
€ too good in many cases during the [WO Years Md | tion of heat engine cveles has been continued wi 
; ry work all TOUNnG ns capable of improveme Phe ibated energy durinsr the past vear, there is very lit \ 
: nal eihciencies atta ned d hi Ve | to be put on record. The only new result of recent 
been v good Phe steam consumption « OWN ClASS | 4 belief, which i] requires full experimental evid 
cruisers especially was very low, and ome recent | reinforce it, that radiation may take place from 1] 
large reciprocating engined ships it has be educed by | volume of a hot gas, and not, as hitherto SUppose 
g ttention to feed-heating, by the use of auxiliary | its surface only On the manufacturing 
exhaust and better condensing plant. ladvance of the internal combustion engine « 
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nast vear has not been very notable, the most patent r Ky - for cars « desc J 
| being its gradual development for marine work. Slowly, O1 d we : which thev have 
, by step, the time is coming when the Atlantic will vu ‘ \\ ; . lasting hk 
ed by ships dri ven by oil or gas. In details of design ‘ er : he nroducs 
j tice the increasi ng popularit \ of the vertical type ‘ fh it te < 4 Ti I vere does 
National Gas ‘Engine Company has opened a large ex- pea ( tinent: ifacturers 
‘on to its works to manufacture this tvpe only, and vik ae The export fig 
engines up to 1,500- -horse pows - under construc stein “able : ae a Vea a = 
loption of forced lubrication, and the suppor in of the ra 61,201.27 fi neriod cane “Thid 
end of horizontal cylinders.—The Engineer. crea "to = eortaln 3 eT ndesunied 
he engineering year of 1gto there are no red-letter ‘ Ry 1 Buen 
j The events which we record in our annual review are Avres re h « ch Britis] : anu fac- 
irum. No great civil or mechanical engineering work S In \l : Cine { Lorn 
heen brought to completion, and none of the first im- M B ; O p oO 
1ce has been begun. Neither Europe, Asia, Africa. lis O yu ed, d ‘ 
1, or Australasia has any great accomplishment to ( ove! 1 been such - 
the credit of 1910. Ih weed, when we look back up ) Id ‘ Mores where 
only thing that stands out cleark at all is the! on the practic ( the exh 
lence of labour troubles. <All this is bad for in-| were { ~ 4 , ype whi 
Probably more orders are lost bv the. strike r ‘ Ss Oc ( 
s in a contract than are ever gained bi superla- \ tie 
knowledge. The first industrial nation to solve the « ‘ | or | 
ir problem, the first nation that can say we shall hav Larine ( ere s heen little to chr 
ur troubles for ten or fifteen years, will rise superior Vi ( e be asm races. 
competition and enjoy an unparalleled prosperit ( ( \dmiralt Wi regard 
Engineer. rer \ ‘ at wilt |: we and Germany 
le { ] 4 » . h , ' 
THE MOTOR INDUSTRY. ‘ rj , 
vear 1910 saw a little improvement in business. Th ‘ ; 
int factor in this industry, the weather, was little, Phe 
better than the two preceding vears. Nevertheless, 7. ; os Se 
November exhibition at Olympia was again a re- foe a ; - 
and from the reperts of business done it is to be hoped zs aes . 
everal well-known firms whose financial position had +e 
ne very doubtful will succeed in turning the corner. |‘ hae sf 
° ‘ . . ‘ ; ‘ ré eP © ce 
Competition, however, remains exceedingly keen, especially a X} 
cheapest sorts of cars, in which direction the Ameri- | ; ; Pas , 
iufacturers are making great efforts to capture the = UN } _— i s 
This, however, cannot be said to be . ng ; Uh a HOTOTS isn- 
is it >a = recc He ‘ected that about ten vears ago com- : , creased 
lv che: » Ar ner! ican cars were very vigoroush pushed, | \ great ‘ e world took p 
scone . The English cycle trade in the past had | " ear aro meetings 
ect exactly the same competition, and survived ‘ | to discuss eXx- 
ivh, of course, many of the home manufacturers suf- | e res e Cve i Mot Cvye 
. | severely at the time. The fact remains that the lead-| M ‘Trad [ ized to ] Cv 
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‘urther information can be obtained at the Heap OFrricg: 


No. 52 Moorgate Street, London, E.C. 
G. PROCTOR, Secretary 
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and Motor Cycle Exhibition at Olympia, following the Motor | tration in the | nited Kingdom. It should be noted that 





Exhibition in Nove 
and prob: bly foreshad 





This was highly successful, 
increased v 1 
h of the industry has 
About twelve years ag 


1 : +, 
and, from the nature 


some very 
tricyel s were in 
presented verv little mechanical 
mfortable on < EXCCE dingl\ 
his drawback, ari 
by the motor quad ; 
nowever, were 


The motor 
So 
u d bi handled easier, 


ci nsequent \ 


the information at present in the possession of [] 
Register, the tonnage of United Kingdom vessel] 
broken up, &c., during the last twelve months app. 


rps i 


have been 361,000 tons (311,000 steam, 50,000 sail 


the sales to foreign and colonial owners have reac! 


record total of 513,618 tons (363,149 steam, 150,460 
On the other hand, 2,257 tons (1,727 steam, 530 s; 
built abroad for United Kingdom owners, and p 


from foreign and colonial owners during the same 
amounted to 55,744 tons (51,950 steam, 6,764 
The sailing tonnage of the United Kingdom 


appear to have decreased by about 190,000 tons, 


.\ steam tonnage to have increased by about 


tly reduced, 


een RR IR 





VI.— SHIPBUILDING AND SHIPP 


ra 
ns displacemen 





is composed of st 
ns (916,847 


* 
ult for recis- 





tons. The net increase of United Kingdo 
{ at the end of 1910 «6is” about 106.0 
From the annual statements of the navigation 
ping of the United Kingdom, issued by the Board of 
the number and tonnage of vesse's on the R, 
at the end of each year, which statements, however 
into account vessels of less than 100 tons, it appears t! 
net increases in the United Kingdom tonnage for 
vious five vears were as follow :—1905, 384,932 ton 
779,510 tons ; 1907, 630,706 tons ; 1903, 161,573 to! 
130,086 tons. The tonnage launched for abroad duri: 
Was 223,463 tons, forming 19) per cent. of the total 
as compared with 242-5 per cent. in 1909, 40 per 
1go8, 34 per cent. in 1907, 205 per cent. in 1906, 21} per 
in 1905, 182 per cent. in 1904, 18 per cent. in 1903 ; 
and 23 per cent. in 1g01 and 1900. As in 1909 and 
British Colonies have provided the largest 
of work for the shipbuilders of the United Kingdon 
3g vessels of 43,507 tons (3 4-5 per cent. of the t 
put). Norway occupies the second position with 34, 


being followed by Germany (26,507 tons), Sweden 17 
tons), Austria-Hungary (18,447 tons), and France 
tons). The large steamers launched in the | 


Kingdom during 1910 has been more than the aver 
recent years. During the years 1892-96 47 vessels of 
tons and upwards were launched in the United Kingdo 
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Assurance Company, Limited. 











Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 








TOTAL FUNDS EXCEED 
£&13,000,000 





GILESTABLISHED 1782]. 







CLAIMS PAID EXCEED 
£70,000,000 







omc jl) 
we ; 


. 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, G.C.S.I. 





The Company transacts all the principal classes of insurance business on 
advantageous terms, including 


FIRE LIFE 


Marine, Loss of Profits following Fire, 
Fidelity Guarantee, Burglary, etc.; 


- ACCIDENT 


Workmen’s Compensation, 
also undertakes the duties of 


Trustee and Executor. 


Loans are granted on Reversions and Life Inte 


Prospectuses and Proposal Forms may be obtained 


is7 FPEEET STREET, ES... 
G. H. RYAN, General Manager. 





rests and on Freehold and Leasehold Propert.es- 


On application to the Head Offices, or to 


or 57 CHARING CROSS, S.W. 












Tv 








Feb, 18.) 


following five years, 1597-01, the 
next five years, 1902-00, 150 Wer 


75 such vessels 


‘ 
ree Vears 1907-09 


s CFi 


1892-96; 32 were lau 


five years 
were launched du 


5 1897-01; 29 
oo, and 23 
row district 1S 
es of the country, 
Then follow in 


first among 


order Newc: 


during the three years 1907-09. 


showing an 


} 


number rose to 166: 
e launched. During 
were launched. Of 


f 10,000 tons and upwards, only five were launched 


whed during the five 


1 
t} 


ring the five ears 


‘The 
the shipbuilding 
output of 211,076 

istle (203,531 tons), 


rland (179,435 tons), Belfast {163,330 tons), Greenock 


Midd'esbro’ (105,754 
In warship tonn 

I 
followed by Devonpx 
22,500 tons, Glasgow 22,37 
the moven 
Lloyd’s Re 


year 


tons), 
tons). 


ton 
LOLILS, 


SO,2905 
5515 
uth 
tons. As regards 
I9to, 

the opening of the | , irre 
-, tons (go8,483 steam, 4,891 sail 
‘nited Kingdom. The returns fe 
ted an increase of about 


the June 


) 


the course ot 


returns showed a furt 


ons, and the figures for September al 


e of tons on the pr 
re under construction at the end 


1 


sf 
3 »},000 


752 

64 .. 914570 ...6 @ . 
465 .. GTS,TIS cece GE oc 
473 LUST,7SS .cce BE te SS 


’ ' J . ad 
ext table snows tne vesseis lau 


1), were be 


218,000 tons the 


tons), and Hartle- 
Ne Ww astle le ads 


rt with 26,350 


age 
tons 
o tons, and Greenock 
ent of the industry 
gister 


sp ctive 


, 1 . 
Returns show 
I Warships, 


ne built in 
’ ~ aibl ill 


w the March quarter 


144,000 tons in the work in 


> en 1 
1er increase of about 
? 
so showed an 


. 
vious 


Of 1910 Was 


hich exceeds by umount at 
od at the end of 1909. The total warship tonna re 
onstruction in the country is now 289,481 tons dis- 
ent, as compared with 273,210 tons a year ago 
ll Wing table shows the vess¢ Is ] Lunt he 1 in the 
Kingdom from 1900 onwards :— 
Vessets LauNcHED in the Unirep Krxai 
- steam. ~ - Sail ~ - Total 
ae Gross Gross 
No. Tonnage. No. Tonna No, Tonnag 
664 .. 1,432,600 .... 2 .. W871 2. 692 1,442,471 
50] .. 1501078 .... 48 .. 23,661 .... 639 1'524°739 
Cee we Re cece TR co Sim 694 1427558 
632 1,166,505 ...6. @ . Bl 697 1190618 
evees 615 1,171,375 ass 3.787 .... 712 1205 162 
ret. 937. (1,604,796 2... 58 .. 18372 2... 795 1,623,168 
. ‘ — ae LBD cece Fh co See woe OS. 1,828,343 
1,581,621 .... 83 .. 26,369 .... 841 : 


15,099 .... . 929,669 
18,267 .... 526 


oe 991,066 
4351 -- 500 .. 1,143,169 


nched in the principal 


ilding districts of the United Kingdom during 1910: 






> 


, ws. 
} bw 

} 

”: 





ASSETS 





THSH 





1909. l 


WIDOWS 


£20,000,000 





Life Assurance and Annuity Business of 
all kinds transacted on favourable terms. 


All the Profits belong to the Policyholders. 





LL 


PROSPECTUSES SENT FREE ON APPLICATION. 


London: 


28s Cornhill, E.cC., & 5 Waterloo Place, S.W. 
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builders’ hands have been bought by enterprising 5 

who, anticipating the coming improvement in freight. 
values, were not slow to take advantage of the low 

ruling for so long time past. 
main unsold, and these have appreciated in value. 
hand steamers, which previously were so difficult to, 
have since the summer been in greater demand, and ; 

the bargains have been sold principally to foreigne: 
overlook 
steamers are in many cases di 
ars ago, and 
is mainly « 


Very few new stean 


luations on ok : 
are likely to 
mn ‘this account many 
steamers 
Sailing ships have depreciated in value « 


sold to foreigners 


they will be replac 


VII.—TEXTILES. 
THE COTTON TRADE. 


n last vear we report 
as poor, and anticipated an unsatisfactor y 
months in the cotton trade, with some improvement 
This forecast came 
last three months of 1910 a better state of affairs pt 
The cotton crop prospects throughout the world 
satisfactory; buyers in our foreign markets gave 
the year closed with producers mu 

with a wider margin than at any period « 
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ind the marg 


seen from the table of results given below. 
prevailed extensively. 
provement i 
were getting to work, and du 
year a decidedly better tone pervaded the market. 
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Total Assets exceed £11,000,000. 


FIRE LIFE 


Loss of Profits Annuities 


ACCIDENT 


Burglary, Workmen's Compensation (including 
| Domestic Servants), Sickness, Fidelity Guarantee, 
1 Motor Car, Plate Glass, &c, 











HEAD OFFICE - 1 Dale street, LIVERPOOL 
|| LONDON (Chief Office) - 1 Cornhill, E.C. 
I Offices in all the Chief Commercial Centres. 





LAW FIRE 


INSURANCE SOCIETY LIMITED. 


No. 114 CHANCERY LANE, LONDON, W.-C. 


Fire. Personal Accidentand Disease. Burglary. Fidelity Guarantee. | 
Workmen's Compensation, including Domestic Servants. 
Property Owner's Indemnity. Third Party. Plate Glass. 


DIRECTORS : 
CHARLES PLUMPTRE JOHNSON, Esq., J.P., Chairman 
(Johnsons, Long & Raymond-Barker), Lincoln's Inn. 

WILLIAMS, Esq., D.L:, J.P., Viee-Chairman 
Williams & James), Norfolk House, Thames Embankment. 
, Esq. (Bewes & Dickinson), Stonehouse, Plymouth. 
Frere, Cholmeley & Co.), Lincoln’s Inn Fields 
Edmund Francis Blake Church, Esq. (Church, Adams & Prior), Beif 

). Farebrother, Esq. (Fladgate & C ».), Craig’s Court, Charing Cr 
Henry Lefevre Farrer Esq. (Farrer & Co.), Lincoln's Inn Fields. 
é ‘s Patterson & Freeland:, Queen Anne 








H, D. Bewe 
a C., Cholmelev, Esq. 


C. W. Graham, Esq. (Lawrence, Graham & Co.), Lincoln’s Inn. 

W. A. T. Hallowes, Esq. (Hallowes & Carter), Bedford Row. 

Edwin Hart, Esq. (Budd, Brodie & Hart), Bedford Row. 

BK. Carleton Holmes, Esq. (KE. Carleton Holmes, Son & Fell), Bedford R 
Francis Reginald James, Esq. (Gwynne James & Son), Hereford. 
Harry W. Lee, Esq. (Lee, Bolton & Lee), The Sanctuary, Westminster. 
Dillon R. L. Lowe, Esq. (Lowe & Co.), Temple Gardens. 

Frederiek Stuart Morgan, sq. (Saxton & Morgan), Somerset Street, | 


— Nicholson (Nicholson, Patterson & Freeland), Queen Anne’ 
estmiunster, 
William Nocton, Esq., D.L., J.P. (Nocton & Sons), Great Marlbowough St 
tonald Peake, Esq. (Peake, Bird, Collins & Co.), Bedford Row. 
John Douglas Peel, Esq. (Morrell, Son & Peel), Oxford. 

3 Re ; Esq. (Rawle, Johnstone & Co.}, Bedford Row. 
: E. W. Rider, Esq. (Rider, Heaton & Wigram), Lincoln's Inn. 
Geon ge L. Stewart, Esq. (Lee & Pembertons), Lincoln's Inn Fields. 
Che Rt. Hon. Lord Stratheden and C 
J. Perceval Tatham, Esq. (T 
R. W. Tweedie, Esq. (A. FP. 
W. Melmoth Walters, Esq. (Waltets 
Sir Henry Arthur White, C.V.O (A, 
Whitehead, Esi 


Thomas Rawle 


ampbell, Bruton Street. 

atham & Procter), Linooln’s Inn Fields 

& R. W. Tweedie), Lincoln's Inn Fields. 

& ©o.), Lincoln's Inin 

& H. White), Great Marlborough 5t 

: Esq. (Burch, Whitehead & Davidsons), Spring Garde 

Williams, Keq., Temple Bar House, Fleet Street. 
Secretary: H. T. OWEN LEGGATT. 

Assistant Secretary: ARTHUR E. C. WHITE. 


Security Unsurpassed. 


“very facility is afforded for the transaction of Insurance business 
n0st favourable terms, and surveys where ne 
Society free of charge. : 


may be had at the 


cessary are undertaken }) 
Prospectuses and Proposal Forms and fall infor 


Society's Office. Applications for Agencies invited 
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risk of falling rates. _ The year closed with most looms at 
work, and a fair profit was being made. The following is | 


ane +s 
Th} aratis 


ve table of exports :— 
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guality in . in 
Go's twist (Egyptian) — Twelve Months Ended } 

. Dec. 31 ' 
Fully Good Fair Yards | 
Mid- 32's 40's 50's Brown 60's 1508 pieces ee 530,808,500 
rate Amer. Twist. Weit. Weft. Egyptian. Twist 1909 eeeces aoe an 722.158.100 | 
aa 1 dq a d a a 191¢ ecceceees i 722,158, 
1910. é 3 wi gids 6,018,454,400 
a © a pegaubane eS eee liZ 3th .. 194 T) 4, 
uy 4 ace 1-91 a iets ' a | ig =. ; le3 i cases of increased takings on 1909 are: Bombay | 
4 4 ’ . +++ 10%, i = . 20+ 221 > vards). Brazil (64.c07 was ‘Seed lest | 
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2 8°06 lly . ll ¢s 12% lit 1? d Japan (13,519 » Vards 
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, S ‘ » ns current on the date | 
Oo <port trade in yarn during the twelve months has deen d cloths 
; ointing compared with the two previous years, but 
orovernent shows itself in the December shipments, ting 8 ; 
e prospects are more ¢ neouraging. The following is 16 by te : = ‘' ~- ; pe ag 
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) 10 Ibs 8} It 
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INSURANCE THAT INSURES! 


A Policy absolutely without restrictions. 

A Policy non-forfeitable through omission to pay 
premiums so long as surrender value is 
surcient to pay Ome premium. 

A Policy world-wide from date of issue. 








2. | Such a policy can be had by any healthy man from the 


AUSTRALIAN 


MUTUAL 
PROVIDENT 


The Largest Mutual Life Office in the British Empire 


— and 


The Best-paying Bonus Office in the World. 











FUNDS - £26,000,000. 


NEW ORDINARY BUSINESS FOR 1910: 
£5,470,000. 


Chief Office for the United Kingdom— 


57, THREADNEEDLE STREET, LONDON. 
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£7 18890 % 
lld % 


Against a loss in 1909 of Lctclbsakee es ixes ewe eemaeees : : 
ymparative ‘rease on the year of.... soars Kuna nue £2 8s 

Assuming that no loan interest had been charged to revenue 

which at 4 per cent. is¢ al to £94,347), the trading loss oa 

VOICH wat pe ‘ juai £4 12s 8a‘ 


share and i¢ an capital works out to cases . ; 193.771 
y drawing upon the reserve funds to the extent £192,771, 2 
dividends have been paid averaging : os eee 25 4 
\zgainst dividend declared in 1909 of .......----eeeeseeeeee ‘a 
DOCTOABS OF FORE 2oncccccccccccsccccescccssces cosceseses 


23 % 
£ 135.799 
390,896 


redit balance in hand at et! 1 of 1909 ee 
redit balance in hand at end of 1910 .. 


544,903 


yecrease ¢ al 
Decrease ere sit is =" : : 4.999.768 
tt } f e of buildings, machine , and Live Id : 
inner eal ‘alien idee 3,533,112 
tal number of twist spindles sees 336,050 
tal number OT TING SPINGIES coe -sec veneer rrennnerreraereee 7 0 
} 4 
f weft spindle 4,791,29 
" 8,660,4 5€ 
il yar vd g capa 
> t t } . 
value plant | 
= a ‘ loss of 1 S I ; 
CLOW W1li De TO { | al ns 
trade irom 1584 
Yearly 
A Averag 
( Divide 
N Prot i Paid 
' £ 
é ( l ‘ i 2 - 
t Vv 
87 
RQ Re j E 68 
~ RS 4 
1887 8 
g 
+ 
2 
7 i} 
} i l l 
14 
f f )3 
13 
A t 
aa * 
) f 
4 7 
1.4 4s 
3 
24 
x) f l i 
5 4 
} SZ 
0) 2.720 
> Ue i ¢ 3,680 
3 365 ) j 
| \ I « with better business for producers of 
I some years back. Manufacturers have 
> { ooms »\V Ks they have ple nty of orders to 
¢:oon Wi id the only drawback is a comparative scarcity 


LEGAL AND GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 


The PERFECTED SYSTEM of LIFE ASSURANCE. 


73rd ANNUAL REPORT. 


|NEW BUSINESS (1909) .. .... 
NEW PREMIUMS exceeded 

| ASSETS exceeded 

“THE INCOME increased to 


£3,865,614 
£192,000 
£6,931,000 
£964,000 


Life Business in force .. -- £25,715,835. 


BONUS RECORD. 


30:;. per cent. per annum Compound. 
30s. 


1871 ee es 
1876 


1831 30s. sa 

1886 31s. ¥ 9 » 
1891 35s. ‘ = : 
1896 38s. ” rm : 
1901 38s. o ” 

1906 32s. ’ = = 


ESTATE DUTIES.— Special flow rates for non- 
profit assurances. 


Full information on application to 
THE MANAGER, 10 Fleet Street, London. 
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of operative weavers in the various districts of Nor; 
North-East Lancashire. The outlook abroad for +), 
sumption of Lancashire calico is good, and it is expected | 
the present year will prove a better one than the last, Am, 
can yarns, too, are in a stronger position. All the np 
working full time, and money is being made. | 
yarns also are busy. Nor is the home trade out! 
couraging. The supply of raw material is, on th 
not unsatisfactory. If the American crop turns < 
12,000,000 bales, as expected, there will probably 
material enough to go round, though there may by 
pinch next September. The Egyptian crop is almy 
to be fully 7,000,000 cantars. The East Indian crop 
smaller than expected, but, taking the prospectiy 
as a whole, the trade will, it is thought, 
The Economist. 


not do } 


IOTI. 
The vear 1909 Was a verv bad one for the | 
cotton trade, but Iglo has seen a great improve 


mprovement has come sooner than was gens 


pated, and = is welcome indication of 1] 
sundness of the industry. <At the beginn 
vear both spinners and manufacturers we 
Y ilmos equally Spinners were run! 
tin without any clear prospect of its termi: 

hw manufacturers organised short tin 
able, manv looms were standing. Prices \ 

sfactory all round, and while spinners duri: 
have been able in many cases to ] 


av handso 


mm their reserve funds, losses on working h 


que ind considerable. The improvement in « 
was slow, and during the spring months it was | 
ceptible. It was not until the end of April that 
S time in spinning came to an end, and {| 
manv who believed that would soon be adop: 
| s been observed before, however, that 
sh time is most clearly seen long after 

| would ce nly be dangerous to <« 
cure for a period of depression until margins \ 

od. There was a time this vear even after t 
f full time when the depression seemed deep e: 


I 
this was aggravated by 


tion With short 


' » difficulties of t]} ‘ 
crops of both American 
ae ae ce 


i 


. . ° t ° 

prices were inordinately high, and the quotatio 
a . 1 ; > a9 

seemed to promise lower ones. Buvers eit] 


rether or invited spinners and manufacturer 
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COUNTY 
HIRE 
OFFICE, 


LIMITED, 


90 REGENT ST., W., 


AND 


4 LOMBARD ST., E.C. 
LONDON. 





Fire, 
Consequential Loss fol- 
lowing Fire, 


Personal Accident § and 


Disease, 
Workmen's 
Compensation, 
Domestic Servants, 
Third Party and Drivers’, 
Motor Car, and Litt 
Risks, 
Burglary and Theft, 
Plate Glass, 


Fidelity Guarantee. 


INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 
The Business of this office is 
confined to the United Kingdom. 


Full Particulars on application to the 
Head Office, Branches, and Agents of 
the Company. 





APPLICATIONS FOR AGENCIES INVITED. 
F. G. REYNOLDS, Seo’ 
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heir machinery at rates that could not pay them As 
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ceptions, it is doubtful whether balance-sheets in a general 


ummet ee aa d, th doubtful r ports ot the new Ameri- sense will present such gratilying results, because es ol 
ron CaUSseC tures tO appreciate, ay this indicatior h eee . ' : t tn demand 
crop cau +f u sagt ppreciate, and this indication | the raw materials which have been most in demand 
pt ability OT a Gdepreciation in g dis broucht more nabs . ; : ‘ . *. f ! teva 
nprava ty al | : : 1 in go Is VrOuUssnt more | remained on © unliorm a basis to permit OF aadVallayes 
lence. Aiter al long per Od OF very careful VUVINIS, Lie v} r secure | of +7 - 1 Vv l Bu i eT 
ts generally were bare, and in the autumn m nous ule on d especiall , 
{ general buving Was initiated. Prices have be« are  enteroria ariel the b 55 S 
cha or rif he leniarng dturine +t + ‘ : } 
he year, but the demand during the last few [Leaders ; 1 we | dus have 
oe 7 = mt ¢ natin, tinéh < e 1 : ‘ . +} 
as been sue — oan ee ee and) put more brai i1to)3>. the it productions, rie 
cturers to obtain advances that b: uught them we fabrics now manufactured in the Wes Rid ¥ i old 
the region of pi fit. their own with those « ‘1 rivals on he Continent. é er 
af Ln ¢ csnTaAn » th 4 os 1 : } . . ar 
i y as the position in the cotton trade has improved, for design, dye or 1 manner in which t goods art 
lvemonth ended November 30U1 Nas probably been put on the market. For a change has come over the 
worst that many spinners have endured; we must | Mm irketing of manv of the dress goods nad costume 
1 } ‘ ° : . 
future balance-sheets for a reflection of thi present naterial \ Brac rd is ft ous ‘ d « 
ngs. Mr William Tattersall has prepared a table | Instead « sh ft entirely i ( nds ( 
: 1 ‘ . som onli . ae one . 
rives particulars about 73 m » Li vir Phei: e mos ifacturet Bradford o 
share capital is £,2,563,716, and loan « | direct to dis ) ses ll f pe { S 
-s,ogt. After paying interest « loans an 1 allow f his e« t ‘ ie Contine | s < 
t 1 7 1 ’ ’ t ' 
, the loss on the twelve months’ work S e cl ve, howe leas: vy | S e ¢ ( 
£2. although a few of the companies have 1 middlemen thus « | | 
: c ee ' . + = . 
{he number of spindles in these mi] = 973,100 necessit or more <« tal « e ) 
°* . . ° 4. , . rie oe 7 
roughly, a ninth of those in Lancashire \lr adopted < S | 5 } 
. 1 1 1 1 { ‘ . 
savs that the total losses on these more or jess facturers € CIC 
mil re greater than for at least = ; ; . 
— eS ee ee em 2S » M Althe 1 the Boar ( I e ret S t ‘ 
Nidger, Of Oldham, has aLSO issued nis annual statis- nonth : . / 4 7 
> ] S « S ent S r) f Se S 
1] i h- ‘ “om Te ae } tt j 
lle finds that 100 compames which p 1 certined worsted ssues A : < £-864,505 t £0 - 
} > £.20S r Wm t 1 one . » charep ~ ro ~ 
nave st 4,305,006, or 10; per ( —. hare betwee 1 1909 p IQI0. tt be said bus S 
- > >>>? orn ‘ , - > + } 11+ ’ rt ° 1 
< £:3°543,223, an average Of abou $ per cent. bes \ n | S S espe lly St a } 
sg - of loar +" ner vetted. eel tat 
n paid on Lii¢ 10a! «il 1 CC n ure capital, wnicn ot e Ve | ¢ S en x ew < 4 
mall o inenn 
» £:2,358,007. Yet 77 out « 100 €O es and much of th exported this y 
t Aseidenc t of ; f ; 
i ais enas out « res ves ‘ i ive > Ol ( un ( ord? Ss \W 4 to < 1t> ) | o 
-_ 5 pe cent i s "7 é for the oy } } ¢ 
2 : ih ~ yin ile ind ; eo we. ao — = ith a err 
i l na) oo nN O Bradt rd to U.S.A. « é en ( 
rs Acres ’ 1 | Af 
Nir Kidver cso & Ves < \ S ) ad 1 con ed ith < < ro On t ) 
a bi gues ote a 1 \ 5 
as es whicn ao no puo Sil <iCc@COul >. Phe ‘ SNOW 
¢ : ; : : } 1910 lee 
\ ve or 6 per cent., avainst S per cent © ; : 
. i et > 7 we. ws Stn s £ s 
ind 143 percent.the year before.— Manchester Guardian D ? 83,458 
} 
( 
WOOLLEN AND WORSTED TRADES. Dre ee - 7 
1, 4x Os Si 
I inual review of tne W Oot llen and worsted indus- Wor l Cot 
1 Wooller 3,109 2 2,12 
( Ve ir 1900 Wé were Di¢ » re ord ré \ i « 
1 contrasted in marked manner with the period Probabl, { sted S 
ia h 1 3 } — 
tely preceding. 1910 has been equally favourable made better rit i cusdy il 
Mluctive point of view, but, though there are ex-, spinning.—Yorkshire Post. 


BRITANNIG ASSURANGE 


CO., LTD. 


ESTABLISHED 1866. 
INDUSTRIAL AND ORDINARY BRANCHES. 
LIFE. ENDOWMENTS, HOUSE PURCHASE. 


Total Funds” - - 
Claims Paid - : 


£2,660,000 
£7,5'70,000 


The “Britannic” has openings for energetic agents in 
all parts of the United Kingdom. 


; ; J. A. JEFFERSON, F.1.A., Secretary. 
Chief Offices— 


BROAD STREET CORNER, BIRMINGHAM. 








IMPERIAL ACCIDENT INSURANCE 


COMPANY, LIMITED. 
Established 1878. 


. LOWEST RATES. 

MOTOR CAR AND CARRIAGE ACCIDENTS. 
DRIVING ACCIDENTS. 
PERSONAL ACCIDENTS. 

pores WORKMEN'S COMPENSATION. 

HORSES INSURED AGAINST DEATH FROM 
ACCIDENT OR DISEASE. 


CLAIMS PAID, £450,000. 


Prospectuses post free. 








B. S. ESSEX, Manager. 
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NORWIGH UNION FIRE 
INSURANCE SOGIETY LIMITED. 


FOUNDED 1797. 


Head Office: NORWICH. 


London Offices: 50 Fleet Street, E.C.; 71 and 72 King 
William Street, E.C.; 114 Cannon Street; Norwich 
Union Building, Piccadilly, W.; 1 Victoria Street, 
S.W ; 26 Charles Street, St. James's, S.W.; and 81 
Edgware Road, W. 


Losses Paid - - - £26,250,000 


Lowest Rates of Premium. 
Prompt and Liberal Settlement of Losses. 


ALL CLASSES OF FIRE AND ACCIDENT 
INSURANCE TRANSACTED. 


The National Expenditure 
of the 


United Kingdom. 


EDITED, WITH A PREFACE, BY 
F. W. HIRST. 








Hew! Ofices: 17, PALL MALL EAST, LONDON, S.W. 


Published by Tue Economist af Granviite House, 


Arundel street, Strand, W.( 
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better vear. For some branches there have bet daithculiuies, 
: } ‘ ; nna ‘ nae a thos ears 
and some have had better profit margins in other years. 
, i { gus ee rr } » TvI01 Wool Te . 
But never have the combs put through so much wool, never 
oe ' ' ° 31 niouttiea tiam 
} ¢ t ‘ Tati a ; 17 ie ff 
nas it Deen KNOWN tha there was not an idl spindit the 
| > cena oe ow —— | ‘¥ P ater 
vear through, never have Our looms turned « a greatet 
1 las . 
value of manufactured goods of one sort or : er, and 
never before have our smpping merchants nana quite so 
, f ‘ a } ' nr 
m icle ough a few of them did bett ps in 
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BRADFORD.—-The Bradford trade never enjoyed a 


were more favourable. In November we were plun 


a short time into ae Winter weather, which gave a s a 

the overcoating trade, but it was soon over; and - 

periods of the Bio the weather was equally ¢ errati 

directions, so that from the shopkeeper’s look-out it 

said that retail business has only been fair.—\a,; 

Guardian, 
DEWSBURY AND BATLEY.—The year 10; 


remembered by manufacturers of the different ki; 


ti'es produced in this district as one of almost « 
activity and overtime, and vet as one of profit 
idequate to the efforts put forth. In the elo 
there has been, and still iS, al great run on 

bstantial in make though low in — for suiting 
tweeds were in favour with Canadiz Australas 


South American buyers, as well as with 
ies on the Continent. South Afr 


T 
hare of these low-priced goods. In serges ther 
3 


been so much done, except in B: 


tweeds, and also rainproofs, have been made in 
ities in Batlev and Morley. In Dewsdury med 
have been produced, and the demand is still Sire 


tume cloths for ladies’ wear and light common 
export to India and other hot countries — fill 
looms in the clistrict. Cap ‘ oth has had ; a lar 
than formerly, and in one neig hbour] hood the prod 
woollen shawls in great variety is a growing in 
Vanchester Guardian. 


HALIFAX.—The vear has not fulfilled exp 


There has been a steady appreciation in wools « 
’ . t 7 ’ ‘ 
ind fine grades, bui scarcely anv change has be: 


able in the mediuin quahties. Generally, the price 
elsewhere have been higher than in this locality, he 


chants and topmakers have been in a somew! 


position. Trade with the United States dwindl 
\\ , a really ikinge difference to the vear 190% | 
iwainst this is the fact that the home cons 
evinced considerable improvement. As the vear w 


hans and demand have dropped a little, but 

by no means unusual at this period. S; 
worsted varns make a rosy report. They have not 
© cope with the business moving. The demand 
bred and botany varns has been particularly brisk 
tinuous.— Manchester Guardian. 


ROCHDALE.—The manufacture of flannel in Ro 


perience 





THE LONDON ASSURANCE 
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r| Incorporated by Royal Charter, A.D. 172 


For Fire, Life, Marine, Accident, Capital Redemption, Burglary and Plate-Glass 


SSURANCES. 


Head Office: No. 7 ROYAL EX CHANGE, LONDON. 


West End Office: 22 PALL MALL, S.W. 


Governor. 


} Sub-Governor. Deputy-Governor. 
it Frederic Lubbock, Esq. William Thomas Brand, Esq. Colin Frederick Campbell, | 
H . . Directors. 
ry Charlies G. Arbuthnot, Esq Hon. Gerald H. B. Git Curtis W. Lampson, Esq. John M. Ryrie, Esq. 
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Robert Henry Benson, Es Charles 8S. 8. Guthrie, Es Greville Palmer, Esq. George W. Tallents, Esq 

( . A gernon Campbell, Esq. Robert E. Henderson. I obama tee, Hon. Percy M. Thesig 
j Alfred C. Cole, Fs Henry J. B. Kendall, Esq George Rolfes, Esq. Vineent C. Vickers, |! 
j Gerard Powys Dewh &. i 
Manager of the Fire, Life and 
( ee. Accident Departments. a ty a any. 
Jame ( nes, Esq . LVis, Psd. A. de. emming 
r __ ‘The Corporat has granted Fire, Life and Ma Assurances for nearly Two Hundred Years, and now undertakes Burglary, Plate Glass, ar 
} ISIREOR, SRETRGINE Lie ay to vm I) estic Servants. Shop and Warehouse Assistants, under the Workmen’s Compensation A 
Life Pret ; INCOME, 1909. aku FUNDS, Bist December, 1909. 
« ; sere e- £179,139 8 10 Shareholders’ Capital paid up ts s : _. £4482 
Mire Pre ms 660,956 1 8 General Reserve Fund .. a of = ae 350,00 
} Marine Preraiums 8.781 9 O Life Assurance Fund te ; = ~. 2,448,74 
Accident Pret 1066 16 2 Fire Fund > a 7 ; 520 ,.00% 
interes 156,222 17 6 Marine Fund ela 810,00 
Other Receipt 1443 ll 4 Accident Fund : we ; as 5,959 
Profit and Io a a 139,57 
Investments Depreciat Account . 100,08 
Provision for accrued Liabilit is o* - ‘ 122,8 
£ ] an A ¢ £4,447 tz 
| Prospectuses and copies of the Accounts can be had on application. — 
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THE WESTERN 
| AUSTRALIAN BANK. 


Established 1841. 


Authorised Capit al .. £250,000 


(25,000 Shares of £10 each) 


o Paid-up Capital 
Paid-up Capital .. £200,000 oO 
o 


Reserve Fund 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837. 





— 


THE QU EENSLAND NATIONAL BAYS 
INCORPORATED IN QUEENSLAN 
Jankers to the Queensland Govern 
agreement extending to th June, | 
Subscribed Capital - £800,000 0 ° 
Paid-up Capital - £413,484 810 
Reserve Fund - - £94,000 0 0 
Interininable Inscribed Deposit Stock 45, 


Incorporated 1880, 


o 
i : oO Reserve Liability of Proprietors 3,000,000 lit 
(20,000 Shares of £10 each) — : U nder Governme nt Aud t. 
ee ee ‘ : —— o HEAD OFFICE ” All New Dae eee — ially 
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Reserve Liakiity of Shareholders, : N, EC. HR ee wes 
t 200,000. LIAM C ES DAWES, I. 
Drafts issued, Remittances cabled, Bills negoti DRAFTS are granted on the Bank's Branches Branches in Sydney and ae the ¢ 
ated or collected. Deposits received for fixed throughout the Australian States and Dominion <a $ 


periods at rates to be ascertained on application, | of New Zealand 
and al) banking and exchange business connected 
with Western Australia conducted through the 


London Agents, The Bank of Adelaide, 11 Leaden- 
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DEPOSITS are received for fixed riods 
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collection. Deposits received for fixed p« 
terms which may be ascertained on app! 
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\| -. vear has been considerably larger than that of late 
|| wears, and the sale in nearly all the counties—excepting 
[_ancashire- has been above the average. The volume of 
| trade in Lancashire until lately had been somewhat curtailed 
consequence of short time in the cotton mills, but since 
| 1. mills have been running full time, the drapers in manu- 
| f.cturing towns have experienced an increasing demand for 
el. The weather tor heavy winter flannel began 
October, and assisted the trade, but the strikes since then in 
s parts of the country have seriously counteracted th 
of flannel. Apart from these labour troubles, the pro- 
| > of the flannel trade are very hopeful. The manufac- 
‘; margin of profit is lower than it has been for years 
ndencv of the value of wool now is to ease down, and 
roe quantity is being brought forward, prices may fur- 
htlv decline. The arrangements between emplovers 
‘loved have been satisfactorv: there have been no 
isputes Vanchester Guardian. 
ITH OF SCOTLAND.--The vear toto has been 
tisfactorv one for all connected with the woollen 
in the South of Scotland; indeed has be on 
of recent vears, and some of the mills which 
nerlv closed have been reopened. The demand in 
n with both the summer and winter trade has be¢ 
yn Seottish Cheviots of a good class, with 
ess in regard to colouring, although for some time 
e death of the late Ning there was a re wral in- 
r blacks and g¢revs Considerable gq es < 
roods have also been made, but not so much as 
revious seasons, and there have also be j rT 
Saxonies. Throughout the manufacturers have ex J 
od trade in the home markets, and thev have also 
| rge busin ‘SSM th most of the Continental coun- 
rticularly with Germany, France, Italy, and Bel- 
Vanchester Guardian. 
ST OF ENGLANI].—The West of England district 
hared in the general prosperity which has character- 
woollen industry of the British Isles during the 
r. \lthoug! there have been manv hind ances 
wvess, the industrv has surmounted all obstacles, 
m enjoved so prosperous a period The flow of orders 
n steadv and { s, and 1ot a few ca ere 
considerable dit n coping witl e de | 
ime has bee renerally t rule 
j } For th ’ conditio ( Hairs 1 home 
beraeiisHep 1862, 


LONDON & LANCASHIRE 
8 LIFE & GENERAL 


. @ ASSURANCE ASSOCIATION, Ltda. 


Head Office: 66 & 67 CORNHILL, LONDON, E.C. 


TOTAL FUNDS EXCEED £2,500,000. 


Ass t transa thie llowing classes of B 


Fire. ACCIDENT. 
BURGLARY. 
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The Most Advanced 
| ACCIDENT AND DISEASE INSURANCE 
| The “POLICY DE LUXE” 


in addition to full Accident Benefits, provides 


— 


SANK 


for payment of a capital sum up to 


| £2,000 in the event of Death from Certain Diseases. 


— a 
- 
ooo 


SIOUE POLICY AT A MODERATE PREMIUM. 


NO MEDICAL EXAMINATION 


—— SS encnennneennmnenoneeneenenennn nr oy 


Feb. 18.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1910. 49 


market has been chiefly responsible, and although the wet 


hil 
. h 
ing branch of the industrv, all classes of rainproof coatings, 
breeches tweeds, motor overs oatings, dress coatings, serges, 


and tweed suitings have been in strong demand. The Con- 


+; mte - ‘ . + s° 
tinental trade in faney fabrics has been somewhat disap- 
mt: ‘ LL he : 1 . , > . f + he 
pointing, but this 1s mainly accounted for by the fact that 
+. ] 1 is ‘ : : . ' 
weeds of the homespun order have been in almost universal 
favour in this market. Satisfactory trade has be aft ar 
With the colonies, where flannel suitings and light-weig! 
Wo ‘ Is vf bye l ! rh lTavou Ss Wwe y twe i 
ind 1 coati 3 An inere r fr 1¢ als ] a ¢ 
. 
} - + ‘ 

\ 1 tn \r « vn i¢ De er ciass > iNrics are 
0 re ; 
vetting a strong hold of public favour. South Africa has 
| } 1 ' : ° ; 2 ; 
done better, although the business effected falls short of the 

ft 1 eislin 1 i . ery in 
indard ruling before the war. The high prices of raw 
Woo ' \ n ed ry ) fit. tk . ces 
} . 
) ty shed j . ‘ ae 
1 
} orn I { 0 f mo < « 
‘ 4 ; . 
vool Manchester Guardian. 
"1 , . : 
EXPORTS OF VFANUFACTURES IND YARNS 
‘ > '\ ’ 17 . ‘ 
FROM THE UNITED KINGDOM.—Messrs Hel 
Schwartz ind Co. vive the followine condensed stat 
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“> ‘ eXpPor ) WOM ? ruts ires 
i] ( esent } e 4 _ rd de c 
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01. 1% 1906. 1907. 1908. 1909. 
lo Germany and H anid 4 68 16 6'] } 
France and Belg 6| 28) 28; 27) 24 7 
United State 7 1 4] ! 
South America 1*8 an 2 21 2 a3 
Australia a Canad Q 4°] 4 ; 4 
India, ¢ L ar J ) Uv 2°9 é 
Other countries. & é 7°4 0 ) g 8-9 112 
‘ ] ies 58 28 Q 27° 34°] 
\ e average value f 1891-19C0' 19 l ] > 22-4 47 29-2 
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THE CANADIAN BANK 
OF COMMERCE. 


CAPITAL PAID UP, 
RESERVE FUND 


-10,000,000 §£2,054,7394). 
27,000,000 £1,438,356). 


HEAD OFFICE-TORONTO. 


Presiden SIR EDMUND WALKER, C.V.O., LL.D 
¥ ice-President—Z. A. LASH, I hK Db 


[> LAIRD 


THE BANK HAS 230 BRANCHES 


General Mana 


BRITISH COLUMBIA AND YUKON 


Cra k, B.C, Ne BA Revel] , RC 
Daw oe N We \ ‘ 
(ireenwood. B.¢ Penticton. B.¢ Vict , R¢ 


Kamloops, B.( P e Rupert, B.t W 


ONTARIO AND QUEBE¢ 


$n e. Ont lia t Ont | t A 
Belleville, Ont. Kiagston, Or Quebec, Q 
Brant 1, Ont I ; ‘ ‘ Sanit St 
Chatham, Ont M I 
Cobalt, Ont. or Ont ‘A 
Fort William, Ont. Peterboro’, Ont W 
Gow Ganda, Ont Poreupir 

VESTERN PROVINCES. 
Brandon, Man. Macleod, Alta Prince A t, “a 
Calgary, Alta Medicine Hat., Sask. R na, Sasi 
Kx«imonton, Alta. Moose w, Sask Saskato Sa 
Lethbridge, Alta Portege La Prai M VW neg. M 
Lloydminster, Sask. 

MARITIME I { 
Amherst, N.S New Glasg N 
Charlottetown, P.E.I St l N.1 


Halifax, N.S. 


New York, N.Y. a t i in 
Portland, O 


IN MEXICO 


LONDON OFFICE, 2! ard street, 
H. V. F. JONES, Manag 4. R. PHIPPS, Assistant Manager 








The Bank issues Drafts and Tele‘raphic Transfers on its Branches in Canada and 
the United States, as well as on all other important points in both countries, Travellers’ 
rit and Commercial Letters of Credit and Travellers’ Cheques, Buys or Collects Bills of 
: Prospectuses ’ ; -ati Exchange, Dividend Cheques and Coupons, Executes Orders for the purchase or sale 
er. , n. ’ ; 
| | Se ee ee ee of Canadian or United States securities, and undertakes a'l other descriptions cf 
i W. ENEAS MACK AY, Generat ManaGer anp SECRETAR\ Monetary business wi.h Canada and the United States. 
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degree than at present, while now the falling off in worsted | %: Hessian warps have a met a a much better fate. | 
stuffs is nearly mad up by an improvement in woollen | They have dragged on a a tne year, now less doiny | 
‘ 1! tissues. Thev show also the change in destination—a great and now moe, but seldom in a healthy or sound trad 
1] falline off in the United States, but a huge increase to other | condition. Eighteenpence was the keynote for the first « 
Hl ices. Last vear’s exports were greater in all direc tions as months, and the Variations were never excessive. W) 
i come re d with the previous vear, particularly to Germany, September, with its rushing up of jute, arrived, the | 
} | South America ‘Canada Australia, and the Far East, and , instantly rose. Frequently during the year extensive buyin; 1) 
; a | ileal the ‘| nite d rseneci was carried out, and at the majority of the dates the spin. | 
: | nt ners os requiring ae a ae to ee On, { {| 
if i the manufacturers of hessians or the exporter had th 
f i JUTE AND FLAX TRADES. of the bargain. At the stages when sudden ady 
: | J UTE.—This year the spinning branch has suffered badly. occurred producers sometimes scored, and made up fe 
Lis 1! True, makers of heavy sizes were for a time doing fairly less advantageous sale on a previous occasion. For a con. || 
; if 1) well. but so much denen led upon the stock of e necessary siderable portion of the year at business of some magnitud | 
De = Te mo i ines as t advantage, | Was put through in Rio hessian yarns. But the output was 
a || jute, and generally there was so Iittle 0! eee ©.’ always equal to the demands made upon it, and it was 
1 |} unless to a limited extent, could not be taken of the proh- unusual to find stocks of almost cumbrous size waiti: 
| ae || able work that lay to the spinners’ hands. When the year peck of the exporter, if not of the local user. 





opened it was confidently expected that a better time was 
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For several months during the year heavy yarns 





l| in front of the common hessian yarn, but that proved to be good run, especially when American cotton bage 
| ® 1! a delusion. The improvement never came, and the price twilled sackings, and baggings were in vogue. 
\ i} of 8 lbs lingered at 1s sid per spindle for several weeks, course of sacking weft up to the end of July was 
a 11 went down to 1s <d, and before the end of February arrived means smooth—in fact, too often it was almost ul . | 
* \ the rate was even below that point. At that juncture there able. The unwonted scarcity of common jute for its m 
[ae | was great talk of short time or of stopping frames and facture was an embargo upon the trading in this cla 
Me | looms, and business g © a depressed s Buving, till the end of October. Twists were very slow for 
i | mostly of the periodic |] when local manufac ers re- but they, too, had their turn, and that came With a 
nit | new their contracts. < ‘ and raised the price to 1s 5d of the trade in carpetings, and a great deal of bu: 
at 1} again. It was wever, a miserable, profitless trade, and was done, but the spinner was so badly situated with 
“ 1 the weekly losses were such that a halt had to called. that there Was a good deal of working for nothing and 
+) 1 A large nount of achinery was thrown off, and a1 nil It has not in the main been a satisfactory year ior rov 
1! closed in the middle of April, and it was thought this drastic many systems have had to be thrown off, and the we 
} 1} me e 1 d ve almost immediate effect, despite the disbanded. Not for one instant has the hessian sect 
|| fact that the quantity of yarns stored was of considerable free from the burden of over-production, and ev 
| bulk ut not a particle of difference did it make. The excepting the one thing that will suffice has been 
j ‘ eS e ¢ 1e year came on July 19th, when 1s 43d, found wanting. Various firms of manufacturers here 
‘ p s touched. Subsequently to the holidays these and all) elsewhere have bravely led the way, but all to no pur 
| sy forced up by the advance in jute, and 1s 5d The others would not follow. Many of them put off lo 
| | \was made on August oth, and 1s 53d on the 23rd of that by the system, by the 50, by the 100, but the positi 
h. The final forecast month of September found them not one whit better. During the greater part of the 
t 1s 6d, 1s 8d, 1s 73d, and 1s 73d in rapid succession, | the 40-inch department was bothered with enormous gq 
; : 1 in t last days of October 1s 83d was made. They ties of damaged hessians that had to be disposed of, 
3 : ed their highest practicable point in November, when | were sold at slaughtering rates. Wide widths, as w 
b s 103d and 1s 11d was paid. There were sales at 2s, but| narrow, have been in the same predicament in the 
; ley Were exceptional twelve months—all suffering from too big an output, 
be 
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‘THE LONDON CITY & MIDLAND BANK, LTD. 


ESTABLISHED 1836. 


| DIRECTORS. 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 


i | WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. 
|| The Right Hon. 


iI 
} 


ti 


g LORD AIREDALE, P.C., Leeds. |JOHN ALEXANDER CHRISTIE, Fsq., London. ARTHUR T. KEEN, Esq., Birmingham. 
|| Sir PERCY E. BATES, Bart., Liverpool. Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.1.E., The Right Hon. LORD PIRRIE. K.P., Lond 
|| CHARLES G. BEALE, Esq., Birmingham. London. The Right Hon. LORD ROTHERHAM, | 
| ROBERT CLOVER BEAZLEY, Esq., Liverpool. 


a 


FREDERICK HYNDE FOX, Esq., Liverpool. 
Bart., H. SIMPSON GEE, Esa., Leicester. 
JOHN HOWARD GWYTHER, Esq., London, 


J. M. MADDERS, 8. 
EDWARD J. MORRIS. 


WILLIA) 


Livery« 


THOMAS ROYDEN, Esq., Liverpool. 

WILLIAM FITZTHOMAS WYLEY, |! 
Coventry. 

B. MURRAY, and F. HYDE, 

City Manager: A. D, RUTHERFORD. 


BENJAMIN BOWRING, 


} 
} 
} Sir 
| 
} 
| 
' 


Joint General Managers 
i Secretary : 





HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 


Address—** Cin , London.” 


Telecrar i 
iAeliegraphi 


Telephone—2481 London Wall. 


PAID-UP CAPITAL 
RESERVE FUND 


£3,989,237. 
£3,590,313. | DEPOSITS 


£73,414,509 


The Bank has Branches and Sub-Branches in London, the suburbs, 
Every kindof Banking business is transacted at the Head Office 
Bills, Annuities, Coupons and Dividends are collecte 
Purchase and Sale of Stocks and Funds are effected. 
For the convenience of Customers, moneys can be paid in at any of the Branches and advised the 
Strong Rooms are provided for the security of Deeds and other 

Every Officer of the Bank is pledged by a signed Dec 


and throughout the country. 
and Branches. 


d in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 


It also has Agents in all the principal Cities of t! 


same day to their own account. 
property lodged by the Customers of the Bank. 


‘aration to secrecy as to the business affairs of the Bank and its Customers 


| 
| THE FOREIGN BRANCH OFFICE 
Finch Lane, E.C. 
Telegraphic Address—" Cinnaforex, London.” 
: | 
| 
| | 
| 
THE SHIPPING DEPARTMENT | 
7 | 


Ar 00 marci Sr 





IES Cc » Dentic ll Citi a ; re - . Telephone—2481 London Wall. 
ee Cities on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Telegraph 
COLLECTS Foreign Bills. 
PURCHASES approved Foreign Bills. 
ESTABLISHES Commercial Credits on behalf of Customers available anywhere 
Drafts, &c., may be obtained direct from the Head Office or Branches f 







\ against the usual shipping documents, 
» Which are always ready to give quotations. 






Telegraphic Address—“ Cinnaship, London.” Telephone—248] London Wall 
emittances from, and Disbursements to, all parts of the World by mail or cable. 





Is specially organised to look after Shipowners’ Freight R 















EXECUTORS AND TRUSTEES. 
A separate Company has been formed by the Bank for un 
Trustees for Debenture Holders. 


lertaking the Executorship and Trusteeship of Wills and Marriage Settlements, and © 
Telegraphic Address 


Cinnatrust, London. Telephone—2481 London Wall. 
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|ONDON COUNTY & WESTMINSTER BANK LIMITED. 


ESTABLISHED IN 1836. 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000 RESERVE £4,050,000. 


HEAD OFFICE: 41 LOTHBURY, E.C. 
LOMBARD STREET OFFICE: 21 LOMBARD STREET, E.C 


WEST END OFFICE: 1 ST. JAMES’S SQUARE, S.W. 
FOREIGN BRANCH: 82, CORNHILL, E.C. 


also 


103 METROPOLITAN AND SUBURBAN BRANCHES and 214 COUNTRY BRANCHES. 


CURRENT ACCOUNTS ar opened on the usual term Custom 
he Wie aat 


DEPOSIT ACCOUNTS... Sums of £10 and upwards art 


in accordance with the usual custom. 
EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares eff DIVIDENDS, ANNUITIES, 
THE AGENCY OF FOREIGN AND COUNTRY BANKS is undertaken, and: 


CURRENCY DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT «: | TELEGRAPHIC TRANSFERS 


APPROVED FOREIGN DRAFTS ar purchased and Collections undertake 
DOCUMENTARY CREDITS are established and every facility given for dealin h D 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY 
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APPENDIX.’ 
COMMODITIES, MAINLY 


SELECTED DATES, 


PoTATOEs, 


per ton. 
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(B) THE FOREIGN TRADE OF THE UNITED | I.—Exporrs of Bririsu and Irish Propucr and Mant 
KINGDOM. ; 








I.—Improrts from ForetGn Countries an’ British POSSESSIONS 1909. {| 1910. 
1909 1910 gy meen cline = ‘ 
= res oe I,—F ood, Drink, and Tobacco— £ | £ $ 
= od, Dr nk. and Tobace« >a gf  g £ Grain and flour........ eneas ees 7a SAIT SAG ‘ 
Grain  iaaees ; 83,107.42] 77.298.3 5 809. O56 69 | Meat, including animals for food .... =i +y" mG 3 7,8: l 4+ 
te aa a oes ales ade 2 428 48 879.06 + 1.255.637 2-¢ Other food and drink ..............ccees. : 6 Sle 19,715,338 ‘ 
Mea Sar > a .} - , pe 17,025,42 _— Tobacco ° ° esee ee 1,678,268 2,042,678 
Othe and drink . — 
: Saisie aa «niet p 
D a oa ane ned seant'casl« 3 OTR ESE 72 Total, Class I. ... ee 23,335,891) 26,115,383; 
) { é ) iS iy > 
I 4,986,663 4,624,686 361,977 = 7:2 , 
; p oe az : Il.—Raw Materials and Articles Mainly 
1 ' i tein »790 4161 4 2460 t : Unmanufactured 
. * Total, lass I : Pe Tis 254,519,585 257,788,416} + 3,8 . aha Coal, coke, and manufactured fuel ..... 37,129,978) 37,812,572 + 
Il — Mia a avr Ar saan: aad Iron ore, scrap iron, und steel 503,758 $78,171 
— : : +“ eee os ; ’ 8 907 24 ; £2 } | Other metallic ores yetenensbes a 95,5535 72,05 
ee ee 5.076131 6.261.272. + 1,185,141 — 23-3 | Wood and timber..................+. 108,673, 128,794 + 
oO alia are . t , 8327 19. 2 Q7 914 64€ »G 7 Cotton ee im eseee . ° os si 
\ )) 6,198 1! Wool .. er ee eceunaes 4,648,565) 4,219,744 4 
oy ) = "049 7) 716 18-9 | Other textile materials ...... ‘ ; 214,251 325,818 
ne : 4 63 r. f > e ¢ Oil seeds, nuts, oils, fats, and guins.... 3,400,766 5,030,215 + Lf 
<< 7 707 2 0 Hides and undressed skins een . 1,916,654 1.758.277 ] 
r nowy . 30'R93| 97 14 | Paper making materials .. j ; 678,049 743,869) 4 
Seaaeianiaeeasiakiee 617.756. 12.881. 108 | Miscellaneou baa 2,453,780 2,769,852 
i 4 I esse 8 4 . - 
) + i 1¢ 
Min amen dl sat idesipn 28.52 Sc4 42 451.126 +1 30272 48 - Total, Class II .! 51,156,007; 55,337,351 + 2,18 
Total, Class Il 220.145.496 261,242.03 4109653 186 | III.—Articles Wholly ae Mainly Manu 
y : : actured 
ons. Seiones ae _ - - ms Iron and steel and manufactures thereof 38,192,142! 43,602,937 44.8 
Ir und la “ 7 4 93.7 1.122.2 14:0 | Other es and —— t - 8 ne 8,708,945; 10,360,159 4 LJ 
‘ } 8 1531 + 3 4 | Cutlery, hardware implements (excep 
7 ary - : ; ; a ' t ept ee eh ™ machine tools), and teres nts .. ., 5,412,652! 6,424,002 +1, 
sensi tiain dl 3), ist t 719.04 1.673.888 54.839 — 25°6 | Electrical goods and apparatus (other 
nd ap} ther than machinery, and telegraph and 
pe ; : telephone wir veecenceeee 2,230,799 4,117,840) 41 
ane ain 1.322 ) 1.686.469 763.960 27°5 Machinery se 28,057,645 2 1,2 i fi - 
Machine 4.438.336 4.471.303. + 32.967= 07 | Ships (mew)..... 1,927,114 8,769,531 
Ships (new 23,92 27,104 + 3.178 - 132 | Manufactures of wood and timber (i ee ; : 
M natant f ‘ ‘ cluding furniture) ; cual 1,451,073 1,832,647 
: ) 4 258 > 338.470 + 284.212 13°8 Yarns and textile fabrics 
Yarns and text : (1) Cotton me . 93,444,799 105,915,626 +124 
Cotten .. 9,839,091 10.87%.620 + 1,035,529 = 10 (2) Wool . Pe ... 30,671,804, 37,524.473 4 
2) Vi 727.760 9.599.281 — 128479 — 1 ) Silk hs aa 1,859,979 2,276,956 
3) ¢ 12.759.9 13.521.001 4 161.07 59 4) Other materials e< 12,441,525, 13,484.14 
24.87 8 055,57] 7 69 rg Apparel : 1,824,125 12,717,104 2 
‘ 12.261 107.151 + 18 oe Chemicals, drugs, dyes, and colours 16,785,019 18 571,989 +) 
( i t ) Ci 4. i = 6§'2 l ither A man actures thereo iclud g 
| ions ves, but excluding boots and shoes 4,242,356 4,688,276 + 4 
‘ and es 11,617,130 11,825,749 + 208,619 17 Earthenware and Pere eeeecee 3,687,299; 4,349,109 + € 
} a a 3,757,358 $17,405 + 60,0l¢ l Pay = teaaueae 2,559,371  3,118,57: 
| 647 6,413,704 + 766,267 = 13 Railway carriages andt ks tot 
¥ arriages ) tor cars, cycles, carts, &c ; 6,163,770) 7,453,329) + 1,28 
i 4 4.62 Ri FOB RAR 19 Miscell 25,100,1C3 29,120,065) +4 
M f &4 23,784, +] 33) 4 ~~ 
Total, Class ill, 296,758,468 543,023,286 + 4¢ 
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Prices, 


End End 


British and Indian Govern Vee., | Dee., 


principal English railways during the past two ment Stocks. 1909. | 1910. 
( , 24 red. 1923 S248 7928 
First Haur-Yrar.—(00's omitted.) New ah oa} ait 774 
Iri Land Guara 844 804 
Local I 4 i yy} 354 
Passengers aaenid 4 ; 5h a3 
Parcels, and Merchandis« M Bank of Bx : S sR 9221 
an Mails India 34 © “cn” “Os 
1905. 1910. 1809. 1910 1909. jj x >  - 625 eat 
¢ ‘ £ § ‘ ‘ ‘ ‘ Coloniat Inscribed Stock: ; - 
Western 2.9035. 2.9941, 2,438,6. 2,518,4 1,715.5 1,752,7 8 ~ Do 3% 11938 2 | (90 
1,808,0| 1,852,1 2,167,6 2,300,7 1,701 4 Cape 4% (J 34 102 
\ 3} 1,134,8, 1,149.8 994,2 1,00 654 5 atal 4 19% A , 106 
1,003.4 1,028,7° 81,7 $24.4. 4983 5 4 8 Wales 4 107 1044 
1,297,4, 1,325.9 810.7 8426 330,1 3 ‘7 é Do 34 4 "99h 74 
533.4 546.6 6808 726.0 ¢ f 10. f Fe - ee 1054 1035 
954,7| 3,033,9, 1,598.9 1,657.1 1.74 814 a aaa —~— ae 102" 
Wi 1,534,3) 1,589,8 498.0 5081 22) 20, D = . . 
1,417,2) 1,445.0 1,454.4 1,564.2 : , ? | South A . 102 101 
& itha 1,501,3. 1,557,8 $20.9 5D 181.7 188.4 a3 De , 1 : 74 6A 
KC 1,061,7. 1,102,5 259.8 2445 187.4 192,7 0,J t Ta 7 1 a } we 
ire 125, 150,£ 155.8 147,7 f Vic t an 4 02 
314,2 520.8 16, 17,9 Do 1Q9% , 64 
lil, 105,2 69,4 13 8 We Peres ; 854 
17,701,9 18,182,7 12,305,8 12,867,8 9,784 “+ ere one (aga ene 1004 
£4808 + £561,0 £163,7 f setae 3 ash 
London ¢ BR 86 
SeconD Harr-Yrear.—(00's omitted.) B ham 34 % I 100° 
Gila \ 24 dla 
Bri 13 " 5 
Pass« Live 100 
Pare: ind M ha I Mar 853 
Mai Nott yha ) I i. j 55 
Foreign Govt. Securities. ; 
1909 1910. 0 i] Argentine 188 105 
LD ! ‘ i Io8 
s £ £ ‘ Bra an 4 Ry ; 8 
Wester 5,600.3 3,704 2.479 ) ( a ( il > 35 
2,115,7| 2,206.1 2,28 4 ) ( 102 £3 
i Y 1,358, 1,392.1 1,000.8 1,02 t { bia 463 $ 
1,228 1,256.5 41 155 >i < ta Rica 
685,35) 1,722,7 852.S 894.3 2 Cuba 3 ( I 
646, 606, 733.4 769, 24 ) Figy an | f 022 4 
633.5 3,760.8 1,682,5 1 ] Fre te 184 
\\ 1,809.5 1,874.0 13,1 f 2 Ge 18 544 84 
1,801.0 1,859.3 1,576.4 1,624 ? Gre 48 » 
( i 1,831,2; 1,912,4 76.E 7 18 Do 4 I 38 
1,306.4 1 0,2 j } late ‘ 37 > 
145 150,1 1 I le iu 364 J 
20.8 330,35 16,7 l Italia ( ) 
108, 105.8 73 } 5 ] ut l 152 Jo 
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‘ “ 
). 
Russian 4 % SeriesI ..........--.-| 98 964 | + 23 6a 92 Miscellaneous Shares. aia 
i ev icocccisucvedacenaad ee 1043 + 34 106} 1014 Bank of Egypt........cecsscsecess 3504 | 32k — 3 363 | 
I ee icc ns ad caekagehanad 954 924 3 984 91 Bank of Australasia ...........+-. 1084 | 1144 x 6 19° | 
Turkish Unified .... Sauron 93% 93 - 3 943 904 Hong Kong and Shanghai ........ 914 | 864 5 34 
Venezuela ...... cacecunan 553 60 + 43 604 554 London County and Westminster}! 223 | 214 14 291 
British Railways. Standard Bank of South Africa..... 638 | 604 |— 3 65) 
Caledonian Deferred ............ 233 258 + 23 2 22% — | 
City and South London ......... 334 28 54 363 26 Hudson's Bay ..... (cibpeeeenaan 10lx | Llljx | + 103 1123 
Great Central Deferred......... lls 5 + ls 134 103 Pets CGWNUGRE 66a veccsccdionsone ¥ la es i 3 
Great Eastern . peeve 63 69 + € 6974 592 Peruvian Corporation anes 92 93 ' 4 l : 
Great Northern “A”.... pet 41} 49 + 8 + 584 
Great Western ; ; 12la 125 + 4 ] 1183 Alison's Ordinary oi. ccascsicces 6 | 5 ] 
Hull and Barnsley ‘ se Oe 70 + 153 7is 34 Guinness and Co, cosccvecese| 400 | 450 ¢ 50 49 
Lancashire and Yorkshire .. 914 304 + 87 Brunner, Mond, and Co, 42 5Séa | 4 
Lor B \ 874 98 + lls og 822 J. and P. Coats........ 9s i$ 2) l 
I ion, Cha and Dover 102 144 43 } 10 Px English Sewing Cotton ........... 1\4 2am | + 
Do Ar 4 Prefer é 684 87a + 49 873 60 Armstrong (Sir W.G.) and Co, .... 24 252 
01 nand N West : 1344 138 ; Ra 130 Vickers, Sons, and Maxim 2t 2 + 9 
and Sx W ern 134 132 8 14% 1302 Anglo-American Te graph, Def 214 283 + 74 
Metropolitan Consolidated .. , 404 414 ‘ 454 7 Harrod’s Stores ' 44 5c | + + 
Do Surplus Lands RSH 67 t 2 ] 634 Aerated Bread : 34 3 + * 
Metropolitan District 183 27 + : 27 i/s ss ited Portland Cement Lti 448 t 34 
M I é rdinary : 63 63 634 614 Do 54 a ee 63 | 8 + 14 
Do Deferred Ordinary 59 653 + 64 654 564 Lautaro Nitrate cichee 83x 9x + 1d 
North British Preferred Ordinary 6 66 + 653 644 f.ondon General Omnibus Ord. .. 214 7Tl4 + 50 
Do Ordinary 288 334 + 4 5 27% Anglo-Malay Rubber.......... na a4 la + wt 
N t astern ( ¢ Solis ] ly £519 4 13 12¢ Bukit Ra h Rubber...... ees 83 153 + ba 
North Staffords BS x i ls &2} Highlar and Lowlands Rubber.. 34 5 + 1S 
South-Eastern ‘* A” 314 +1} + ] 42 2935 Kuala Lumpur Rubber.... io asia 5+; 8 + 224, 
American Railroad Shares. Linggi Plantation ce oe ly 2ax ' Z 
Atchison Share 1264 1043 213 127% a54 Malacea Rubbs ; : Bex Sa 4 ] 
Baltir e and Ohi 1214 108 - 12; 1222 104 Vallambrosa Rubbet viatneees lt, lta 
Do Preferred 4 l 963 Re I TNE onic be pk cs enkhdchouee 42 342 f 
Cc} ‘ Mil., a st Pau 1624 ] 3 1632 119 Spies Petroleum —e ] l lj 
Denver and | Gra e, 4 ~ ‘ 25% 
Do Pr 67 MINING AND EXPLORATION COMPANIES’ SH 
Ey 254 : 21 
lilinois ¢ t 152 13¢ lé 152 ] Chartered : joeeaed 1 i + oe 
L.o ‘ and } \ 1614 1484 1 1644 1584 Con. Gold Fields : : eee 64 58 i i 
New \ ( 1294 ] 4 i 110% De } Deferred 19% iTé 2 l 
Ta Ming: 0; 40 ha and £ 2 1 
Pe s f 64, ( 28 Vas a 
Lea ( - os 104 ote body j tein © & 8: 
“ g ; j 108 | Johannesburg ¢ Invest 134 1 
« ' i 4 ] Meyer and Cha 3 1 +4 
Do 1 42 Modderfontein iv 124 + 1 143 
l i ] i 159} I i Mines ) 8 
Ur ‘ 44 654 | Robinson .... ve ; 10; 10 1 
Do 7 % « 8 1204 — 8 128 1164 Tanganyika ' _ 54 64 ; 3 
Colonial and Foreign Rails. 
Canadian Pa i 201 + 14 2064 1825 Associated Gold .... itkoaves $3 43 
urand ( l nae 218 2 4 + le 334 204 Golden Horseshoe .. ia eee iil 7: 4 tn Sen 
Do lst I é 10} 106 + 2 Lll4 1034 Great Fingall ...... bs , : 
Do 7 934 } - 1054 923 Ivanh ps : 84 64 - li 
l ss ls ~ é ty 5U Ka irii ° ° . Te 6} - : 
\ ( 483 523 14 REONNE DEGNGER so ccciecnscce evan SR 3g 
‘ Pref 1344 1364 2 14 1324 - 
> I f 78s ‘ 124 I 722 Anaconda ....... es wake ; ll¢dy 8 tr li 
( 12 144 t 2 Ls ll3 Cape Copper ...... ; is 64 — i i} 
Bue Ayres G t ther 1234 1184 f 125% 1164 Mount Lyell ........ bes er ] ly ] 
Ant a i and Boli Def. 126 135 13¢€ 1184 ROO ROMEO - scsonsavsesonens 79% 69 1U3 79 
A i I 4 4 + Dz BDz Tharsis o2 54 — i bsg z 
I iff ] _ + i 12] 
( i] ll i il 1044 Broken Hill Proprietary ........ 245 1} 
Central Argent 102 109 + 7 109} 963 Mysore i cxcatenes 54 5+ +x 
Do Deferred 44 100 104 83 Ooregum...... (aniakwemekans lds hx : Lz 
San | St 199 20} 5 2144 1984 Waihi .. ‘os ikea vhunens 98 +¢x 42 10¢y +s 





THE 


UNION OF LONDON & SMITHS BANK, 


ELIiMiTrTEeD. 


(Established 1839.) 
Authorised Capital. ‘ » £25,000,000 Paid-up Capital . e . £3,554,785 10s. 
Subscribed Capital . . . £22,934,100 Reserve Fund . .« « £&1,150,000 Os. 
Number of Proprietors :—upwards of 9,300. 


DIRECTORS. 


ER, Bart., Governor; JOHN TROTTER, Esq., Deputy Governor. 
ERNEST W. BARNARD, I 


oo . I. WILLIAM 0. GILCHRIST, Esq. GERALD DUDLEY SMITH, Ese. 
a. HENRY J. B. KENDALL, Esq. HERBERT FRANCIS SMITH, Esq 
Ce ees, on A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq. 

PERCIVAL BOSANQUET, Esq. JOHN MEWS, Esa. Rr. Hon. C. B. STUART WORTL! 
ao ~ W. BI ge Esq. ROBERT FENTON MILES, Esq. MP. 

CHARLES C. CAVE, Esq. HENRY W. PRESCOTT, Esq. THUR} TALROND, Esq. 

JOHN ALAN CLUTTON-BROCK, Esq i PRESCOTT, Esq ARTHUR M. H. WALROND, Esq 


sq. k 


NNETH L. C. PRESCOTT, Esq. Sir JULIUS WERNHER, Bart. 
JOHN DENNISTOUN, Esa i ir JULIUS WERNHER, Bar 


E 

1. BERTRAM ABEL SMITH, Esq. Rt. Hon. Sir ALGERNON WEST, G.C.} 
HORACE GEORGE DEVAS, Esq. EUSTACE ABEL SMITH, Es: JHARLE 2 W STON, | 
H. W. DRUMMOND, Esq. ; x » Esq. CHARLES H. R. WOLLASTON, 


PRINCIPAL OFFICE-—2 PRINCES STREET, E.C. 


J. E, W. HOULDING, Manager. P. J. WIF FEN, Metropolitan Branch Manager 
H. H. HART, Country and Foreign Manager. 


L. E. THOMAS, Country Branch Manage r. 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT 2 Princes street, E.C. 


i 
LOMBARD STREET OFFICE (Smiru, Payne anp Suits), 1 Lomparp Street, E.C. | 
CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 ¢ ORNHLLL, E.C, | 


The Bank has several Branches in London and the Suburbs and Branches 
Cities and Towns in the United Kingdom, and Correspondents th 


or Agents in all the principal! || 
roughout the World. \| 


TERMS.—Current Accounts.—These are kept according to the usual custom of London and Country Bankers. \| 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject 


ct to notice of withdrawal, or by special agreement, in accordance with the usual eust 

GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issued for || 
all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities. Diviaese 

on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for C istomers without charge ' : : 

The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers 
EXECUTORSHIPS AND TRUSTEESHIPS.-The Bank, having the necessary powers, are prepared to undertake the Office of Executor, | 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office : ; 
Nore.—In pursuance of the Treasury Regulations it is hereby stated that no liabilit ‘ } j iti i spect 
3 : See ? oe , ’ é y attaches to the Consolidated F yovernment in respe' 

of any act or omission of the Bank. 4 Fund of the British Govert 
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ANK OF MONTREAL. 


i Feb, 18.) THE ECONOMIST. COMMERCIAL 
| 





(Established 1817.) 


Incor pr rated by Aci f Parliament. 


| CAPITAL (all paid up) = ==) £2,958, 904. 


| Rest, £2,465,753. Undivided Profits, £197,627. 


HEAD OFFICE - - MONTREAL. 


BOARD OF DIRECTORS. 
ir, Hon. LORD STRATHCONA AND MOUNT ROYAL 


| GC.M.G., G.C.V.O., Hon. President. 
R. B. ANGUS, Esq., President. MDWARD CLOUSTON, Barr., Vice-President 
8. GREENSHIELDS, Ese. | Sm WILLIAM MACDONALD JAMES R Esq 
OBT. MACKAY. Str THOS, SHAT GHNI] SSY,K C Y.©. DAVID MOR ah ICE. Esq. 
HOSMER, Esq. | A. BAUMGARTEN, Esa. 


H. V. MEREDITH, Es 


GENERAL MANAGER. 
Sir EDWARD CLOUSTON, Bart., Montreal. 


152 BRANCHES AND AGENCIES THROUGHOUT CANADA. 


London Office- 47 THREADNEEDLE STREET, E.C. 


London Committee. 
Hox. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G.. G.C.V.O THOMAS SKINNER, Esa. 


Ee. WILLIAMS TAYLOR, Manager. 


FINANCIAL AGENTS OF THE GOVERN MEIS OF THE DOMINION OF CANADA. 


lertake monetary business with all parts of Canada, N | the United Stat ind issues Sterling and Ci 
1 Cable Sesabees, 


NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital - - - £/5,900,000. | 


CAPITAL— Paid - - - - : £3,000,000 
Uncalled - - * : 2,300,000 
Reserve Liability - - - 10,600,000 


£15. 900,000 1] 








Reserve Fund (invested in English Government Securities), 22,150,000. i 

DIRECTORS. 

COLIN FREDERICK CAMPBELL, Esg. | CLAUDE V. E. LAURIE, Esq. | G. F. MALCOLMSON, Esq. 
MAURICE O. FITZGERALD, Esq EARL OF LICHFIELD. | SELWYN R. PRYOR, Esq : | 
| V. H.N. GOSCHEN, Ese. | F. C. LE MARCHANT, Esg. THOMAS GEORGE ROBINSON, Esq. || 
FRANCIS ALEXANDER JOHNSTON. | SIR JAMES LYLE MACKAY, G.c.«.c., | ROBERT WIGRAM, Esa. | 
| K.C.8.I., &.C.I.E. ii 

ae SOLICITORS. {| 

i. T. HAINES, Esq. | | 1 


| ERNEST JAMES WILDE, Ese. 
D.. TALL, Esq. Joint General Managers. | WALTER EDWARD MOORE, Fsa. 


\ H. CUNNICK, Ese. | EDWARD HUGH NORRIS WILDE, Ese. 


Head Office: 15 BISHOPSGATE, LONDON, | 





\| , nk ne Provincia, BaNK oF ENGLAND, Liwirep, having numerous Branches in Ens aa and Wales, as well as Agents || 
i al { Py ated " J a oun - < ay . . , BS ot 
oe mdents at home and abroad, affords great facilities to its customers, who may have money transmitte dt to the credit of their | 
:” ts hrough any of the Branches, free of charge. 
\t 





| 5 eae ; & the rate wenteu vy t) 
ip i - Le . Office and Metropolitan Br: anc he a De posits are re ive d and interest allow a the reon at the rates adve rtised b) the 
ore don newspapers from time to time, and Current Accounts are conducted on the usual terms. 
ne = intry Branches, Current Accounts are oper Le y Deposits received, and all other Banking business conducted. 

t . ] Pert) ‘ " wo Am i 
Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks 
» and the collection of Dividends, Annuities, ke. ‘ 
ular Notes and Lette ersof C redit, payable at the prince ipal towns abroad, are 1ssu¢ 1d for the use of Travellers. 

1 he Offic ers of the B ank are bound to secrec y as reg: ards the transactions of its customers. ; , 

Om. Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
tice 
“ice, and at any of the Bank’s Branches. 
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iil METROPOLITAN BANK (OF ENGLAND & WALES), LTD, 





f Head Office: 60 Gracechurch street, London, E.C. Country Office and Transfer Office: Bennett's Hill, Melia 
| CAPITAL, £7,500,000, IN 150, 000 SHARES OF £50 EACH. } 
| PROPRIETORS’ FUNDS, viz. :—Paid-up Capital, £550,000; 
; | Guarantee Fund, £450,000; ‘Balance of Profits Carried Forward, £13,087. | 
; 1 DIRECTORS: 
; 1 | WALTER E. WARDEN, Esq., Chairman, MORGAN B. WILLIAMS, Esq., Deputy-Chairman, 1 
; ia 1] STANLEY BALDWIN, Ese., M.P. Lorp GLANTAWE. Lorp ERNEST J. SEYMOUR. | 
: 1] W.H.B ANK S. } ROWL AND HILL, Esq. | J. WESTON-STEVENS, Esq. j 
' ' i} HED c. FIELD, Esq F. ERNEST MUNTZ, Esq. ; 
4 ' Mana = rector -F RED. Wau. NASH General Manager—F. J. -— G VHT S Secretary—JAMES SMITH Woop 
A: { . FE. OLD, Manager ef Inspector—JAMES E. AYTOUN 
1 WITT * T. THOMSON, Sub-Manager 
BRANCHES: 
: i} Abercrave Birmingham (Con Burry Port Darlaston lLeamington Neath Portmadoc | Talysarn 
| 1] Aberdare Markets Cae a l Dowlais Lianberis Nevin Port Talbot } Tipte n 
Abergwynfi Saltiley aerphilly Drefach lJandrindod Wells | Newborough Pwliheli Tonypandy 
ck’s Green Sellv Oak Cardiff Dudley Llandudno Newbury Quarry Bank Tredegar 
Alcester Small Heath St Mary Street Ferndale Liandyssul Newcastle Emlyn heading Treharris 
Amiweh Stratford Road Canton Festiniog Lianelly Newport, Mon. Redditch Treherbert 
| Ammanfor Blaenau Festiniog Clifton Street Garnant Liangefni New Radnor Rhayader Treorky 
|} Banbury Biaenavon Roath Givyn Neath Lianrwst Oxford Rhosneigr Tynewyda 
1} Samar ; Bla ydac Cardiff Docks Goodwicl Lye Pencader Shipston-on- Ogmor 
|| Barn th Blaengarw Card gan Gorseino! Maesteg Penrbyn- Slough {Stour Walsal! 
it Soare: Doe k Bloxwich C ‘arnarvon Gwys Maidenhead Deudraeth Southall Warwick 
|} Bath Bridgend { ey stow Haverfordwest Malvern Penrhiwceiber Stourbridge Wednest 
1] Bethesda Bridgnorth { hip ping Norton, Hayes, Middlesex Merthyr Tydfil Pentre Stourport West Br 
i} Bilston Brierley Hill Colwyn ‘Bay Hednesford Milford Haven Penygraig Stratford-on-Avon  Willenha 
1! Birmineham— Bristol Conway . Henley-in-Arden Moreton-in-Marsh | Penygroes Studley Witney 
Bennett's Hill Briton Ferry Cowbrik Herefora Morriston Pontyowmmer Swapsea— Wolverhar 
1 Aston Bromsgrove ( radle vite atk Kidderminster Mountain Ash Pontypridd Castle Square Worcester 
1 Gt.Hampt Brownhills Criceieth K vinford Much Wenlock Porth High street Ystalyfera 
H Brynmaw! ( ! } } Mumpbles Porthcawl St. Helens Ystradgynia 
Law rts Brynsiencyn Swansea Docks 
1 AGENCIES: 
i | Bampton, Oxon Brailes Campnds | Charlbury Goring-on-Thames Kineton | Pangbourne | Penybont Shipton-under-Wychw 
|| 
| 


SWISS BANKVEREIN. 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


2 , Branch Office: Bienne. Agencies: Rorschach, Chiasso, Herisau. 
Telegraphic Address: ‘‘BANKVEREIN,”’ 


London Office - ~ - - 43 LOTHBURY, E.C. 
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| Capital issued and fully Paid up - - 3,000,000. 
, Reserve Funds - = . - - HVOO.OCOCO. 
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BAN FR. 


NK WITH UNLIMITED LIABILITY. 
bg i | Established in 1856. 


> | —— STOCKHOLM. ——— 


Ad 1 CAPITAL - . - Kr. 18,000,000. 
HH RESERVE FUNDS .- 


| - » 18,664,777 : 50. 

} Banking and Exchange Business of every description. 

| Bills negotiated or forwarded for Collection. 

| Letters of Credit issued available in the principal Cities of the World. | 
| Remittances made by Telegraphic Transfer. 

) Deposits received for fixed periods or at notice. 


| LONDON AGENTS: 
| 


LONDON COUNTY & a BANK, LOTHBURY, E.C. 
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1 
j 
| 
| 
' | rED 
1} | 
| | 
lay CAPITAL - - £8,000,000. 
| i 
} 1| capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 
j 1] . 
| | Paid-up Capital - £3,200,000. Reserve - £1,200,000. 1] 
| ania ] 
BOARD OF DIRECTORS. | 
Fraxcis Avcuostus Bevan, Chairman, 4 Lombard street, E.C. Hues Gurney Barciay, Vice-Chairman, Norw | 
sax Epmunp Backnouss, Bart., Epwakp Guaney Buxton, Norwich. EpuunD Henry PaRKeR, Cambridge. 1 
i} jj) Sir | am = Gr FFREY Fowr.iui Bexron, Norwich. Joun Parsons, Oxford. i 
| .ruam Barciay, 54 Lombard street,E.C. Frepernick Greorce Huaca ¢ LAYTON, Newcastle-on Huou Exton Seesony, Hitchin. 1 
Rassett, Leighton Buzzard. Tyne Percy Tew, Wakefield i} 
sw, 54 Lombard street, E.C. ERnxest Ratpu Dopswortn, York Jossru Hersert Trirron, 54 Lombard street, E.C 1] 
nEcK, Norwich. EpMuND Brrew Gisson, Saffron Walden. THe Lorp WeENLock, York . 
ins BoLirHo, Penzance. Hereert Gostine, 19 Fleet street, B.C, Francis Barry Waitre.p, Lewes 
varnp THomas Bouiruo, Penzance. Sir SoMERVILLE ARTHUR GuRNEY, Kine’s Lynn RoBerT WoovHouse, Ch | 
evpeELL Bovvente, 1 Pall Mall East, S.W. rue Lorp Kinnairp, 1 Pall Mall East. §.W , 1} 
FREDERICK Cravrurnp Gooprnoven, General Manager | 
| Hanoi_p EpwarRpb SnaGoGe, Assistant (ieneral Manager. Joun Epwarp Mounsry, Secretary. 1 
i (W. EF. Conner. VI ; tant . baw i} 
if fice WN "ers .. ww 9 ihe SA . E.pwin Fisuer, Assistant Secretary. 
y Office Manager (W. T. Home. Assiatant Country Office Manager ae ; F. C. Cuate | 
} 
Head Office: 54 LOMBARD STREET, LONDON, E.c. | 
10 LONDON BRANCHES and 481 COUNTRY BRANCHES. 1] 
BARCLAY & COMP A YY, LIMITED. 1) 
Drawing and Deposit Accounts opened at any of the Branches, according to the usual eustom of Bankers. i] 
Payments may be made through any Branch of the Bank to the credit of Custom Accounts at any other Branch. i} 
Orders for the purchase or sale of Stocks, Shares, &., executed through London Brokers. 
Dividends, Pensions and Annuities received for Customers of the Bank I 
vhe Agency of Foreign and Colonial Banks is wn lertaken 1] 
— Circular Notes, Circular Letters of Credit and Fixed Letters of ‘redit ied payable in the principal Cities and 1 ; iI 
The Bank undertakes the office of Executor and Trustee » Particulars of w may be obtained at Head Office and Branches. 1 
i] 
| 


THE LONDON JOINT STOCK BANK LIMITED | 


i] 
‘(ESTABLISHED 1836 | 
; WITH WHICH IS I PO r ] 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


| 
sccenmeemaunts 1} 
\uthorised Capital : . - . £20,000,000. Subscribed Capital . - - - £19,800,000. || 
oe Paid-up Capital - - . - - 2.970.000. Reserve Fund - - - - - £1,100,000. 1] 
i} 
DIRECTORS. || 
WILLIAM R. ARBUTHNOT, Esq. Right Hon. The EARL OF DENBIGH WILLIAM MULLER, I 
De ATKINSON, Esq. ALEXANDER H. GOSCHEN, | 3s1IGMUND NEUMANN, } 
AMES ROBERT BAIN, W. MURRAY GUTHRIBE, Esa. E. M. RODOCANACHI, Esa | 
>. ILLIAM BENNETT, Esq. JOHN RICHARD HILL, Esq Right Hon. The VISCOUNT ST. ALDWYN, 1) 
|| W. FLEMING BLAINE, Esq. C. T. MILBURN, Esq Sir EDWARD D. STERN. 1 
WI 1M T. BRAND, Esq. Rt.Hn.TheVISCOUNT MILNER, G.C.B.,G.C.M.G., F. L. WALLACE, Esq. i 
sTANLEY CHRISTOPHERSON, Esq. | 
|| 
Head Office: 5 PRINCES STREET, LONDON, E.C. | 
CHARLES GOW, General Manager. J. F. DARLING, Deputy General Mat r W. J. DYER, Head Office Manager. 1] 
B. DAY, Assistant Manager lr. H. OXLEY, \try Manager. EDWARD CLODD, Secretary. 
LOTHBURY OFFICE, 6 Lothbury, E.C.- G80. Rh. GALLAHER, Manager F. GURREY, Assistant Manage 1] 
The Bank has 260 Metropolitan and Country Branches and Sub-Branches. 
t Accounts are kept and Deposits received upon the t al with numerous Branches of the Bank afford great facilities for the transactior 1 
London and the Country respectively. f s,and arrangements have been made with Banks ir the portant 1] 
of Joint Stock Banks, Private Banks and Foreign Banks und lowns of the Kingdom by which money may be paid in, free of charge, the |} 
t any Customer of this Bank, whether at the Head Office or at any of | 
nk undertakes the office of Executor and Trustee, particula f the Bra | 
e obtained at the Head Office and Branches. st r Rooms for the deposit of Securities and Plate Che ir ro i for | 
ses and Sales of British and Foreign Securities effected the venience of Customers || 
| _C Notes and Letters of Credit issued to Customers fre f charge. Every Office the Bank is required to sign a Declar 1 Secrecy as to |} 
1) They y be obtained at the Head Office, or through any of the Branche the transact sof any of its Customers. j 
| 





THE 


UNION BANK of MANCHESTER, LIMITED} 


Established 1836 





SB 8 4 A ee ele Se 
| NOMINAL CAPITAL . - ~ £2,500,000. 1 
Issued - £1,250,000 in 50.000 Shares of £25 each. Paid-up - £550,000. 1 


RESERVE FUND - - - £370,000. | 





Board of Directors. 1] 

| GEO. C. HAWORTH, Es@., Chairman. 1 

} CHARLES BEHRENS, EsqQ. (LORD MAYOR OF MANCHESTER), Deputy-Chairman. 

| . R. OLIVER, Esq. MICHAEL CABABE, Esq. ALLAN H. BRIGAT, Esq. (Liverpool). 
Coorg, CHARLES H. FRANCE-HAYHURST, D.L. Sin JOS. VERDIN, Barr., D.L. 

| General Manager: P. FORRESTER. 

1 Assistant General Manager: E. GITTINS. | 


Joint Managers (Head Office): B. HUGHES (and Secretary and A. F. ELLISON, 


| | Head Office: YORK STHEET, MANCHESTER. | 
} 


Liverpool! Branch: 45, Castle Street, Liverpool. 





BRAN( HES at Accrington, Alderley Edge, Altrincham, Ansdell, Ashton-in Makerfield, Ashton-under-Lyne, Astley, Audlem, Blackburn, Blackley, Bolton, | 

so thst Brierfield, Brooklands, Burnley, Bury, Church, Colne, Didsbury, Farnworth, Hale Heavileyv, Heatley, Hey wood, H linwood, Holmes Chapel, Horwich, 

‘ " 2 nee ee Littleborovgh. Middleton, Middlewich, Mossley Nantwich, Nelson Nor len, N eA Wich, Oldham, Radci fe, Re idish, Roch lale, | 

Romiiey Royton, Bt. Anne’s-on-Sea, Shaw, Southport, Stockport, Stoneclough, Styal, Summit, fyldesiey, Warrington, Whitworth, Wigan, Wilmslow, Winafard, | 
“ington, Woodley, also 





| 
! 
j 
| 
| 
*WENTY-THREE BRANCHES in Manchester and Salford and suburbs 

| London Agents: GLYN, MILLS, CURRIE & Co. 

j 


General Banking business conducted in Manchester and Liverpool and the districts tributory thereto. 
Comprehensive arrangements exist for the transactios of Foreign Business. All kinds of foreign money exchanged. 
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ROYAL BANK OF SCOTLAND. 


Incorporated by ~— — 1727. 


PAID-UP CAPITAL  -- - + £2,000,000 


| 
i 
| REST AND UNDIVIDED PROFITS. ii ee £1,013,565 








| Head Office - - ST. ANDREW SQUARE, EDINBURGH. 
| Cashier and General Manager: ADAM TAIT. 
1 Secretary: A. K. WRIGHT 
| London Office - . 3 BISHOPSGATE, E.C. 
1) Wx. WALLACE, Manager. 
1] ALEX. DICK, Deputy-Manager. 
| Y 
|| Glasgow Office - : EXCHANGE SQUARE. 
1] A. DEN opp N, Agent. 
1] THOMAS LILLIE, Sub-Agen 
| 
1 
| 157 BRANCHES THROUGHOUT SCOTLAND. 
| Ba nking ; Dosim ss of every descrip tion transact d. Accounts oOpene “il for loreign Corres pond nt 
11 Cheques, and other documents collected. Deposits received at interest repayable at call. 
| MITER 
i THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 
{ rised Capital, £1,500,000, in 75,000 Shares of £20 each, with power to increase. Subscribed Capital, £1,300,000, in 65,000 Share 
i ee . of £20each. Paid up Capital, £650,000. Reserve Fund, £650,000. : _ 
m 7 
| HEAD OFFICE: 2a MOORGATE STREET, LONDON, E.C. 
1] 
1] sd DIRECTORS. 
| HUGH KINSMAN BRODIE, Es | PHILIPP MORITZ DENEKE, Esq. | FREDERIC LUBBOCK, Esq. ROSS PINSENT. 
|| CHARLES CARRINGT* vn 4. | JOHN CONRAD IM roa Esq. } FRANCIS MACKENZIE OGILVY, Esq 
i] MANAGER- EXANDER DICK-CUNYNGHAM, Es@. SUB-MANAGER—HENRY KIMBER GREGORY, Es 8q 
|| SECRETARY WM, HERBERT HOLLIS bon. 
1] UDITORS. 
1} MESSRS TURQUAND, YOUNGS & CO. 
| ae. ANKERS 
|| London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom — |! sALOYDS BANK LIM 
{| THE BANK OF SCOTLAND: THE NATIONALBANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris; Mess: } 
1} DUVAL & Co., Hat . Italy—BANCA BE INZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. G@ermany—Mesers JOH. BERI ; 
1] GOSSLER & CO.,H burg Portugal ~BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAITS, 
| Spain—Messrs E. SAINZ 3 hijos; Messrs GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK 
j New York. 
|| Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Bra 
1} at PLAZA ONCE DE SETIEMBRE, PLAZA DE tence CION, AVELLANEDA, and CALLE SANTA FE, BUENOS AYRES; and bk 
RONDEAU, MONTE VIDEO, 
: CORRESPONDENTS. 
|} At ANTWERP, BORDEAUX, CONSTANTINOP Lt MARSEILLES, PRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAM 
{i SANTOS, PELOTAS, RIO GRANDE DO SUL, 8 d a the princip al Cities and Towns in Europe Brazil, and the River Plate. Also 
AUSTRALIA, C ANADA, _NEW ZEALAND, and SOUTH APRIGA. 
i| Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of F ‘unds indertaken, as also the receipt of Dividends, the 
Letters of Cre the negotiation and collection of Bills of Exchange, Drews Bonds and Coupons, Cable Transfers, and all other legitimate Bankin 


De sits received at Interest for fixed periods, the terms of which may be ascs rtained on application, 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


| 
| Head Office: EDINBURGH. 
| 





Paid-up Capital, £1,.000,000. Reserve Fund, £900,000. 


Pension Reserve Fund, £110,000. 
ALEX. BOGIE, General M 


uver. JAS. L. ANDERSON, Secretary. 





London Office: 62 LOMBARD STREET, E.C. 
ALEXANDER ROBB and GEORGE $. COUTTS, Joint M 





GENERAL BANKING BUSINESS tran 


issued, payable at Banking Hous . 


A 


sacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CRI 
in all parts of the world 
With its 167 Branches located all over Scotland, t] 


> ' . . J 
le Bank IS in a very favourable position to deal with re! 
and all other Bank ng transactions on the bes 


t terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


ANK OF NEW SOUTH WALES. 


| 
London Office: 64, OLD BROAD STREET. 





PAID-UP CAPITAL .. 2,817,660 
RESERVE FUND s . on 1,872,695 
RESERVE LIABILITY OF cz) 


PROPRIETORS “mae _ 5a me 2,817,660 


— ia “ae 
% 
; 








The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, 


and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and ( tee 
Bills of Exchange. Receives Deposits for fixed Periods 


a on terms which may be known on application; 
conducts every description of Susan banking business 


DAVID GEORGE, Manacer. \ 


_ 


————————<—=—XV—— 
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} i] 
Established 
. | Subscribed Capital, £8,750,000. Paid-up Capital, 21,750,000, Reserve Fund, £900,000. 
DIRECTORS. | Herbe - ms ’. Jervis, Esq. George Butler Lloyd, Esq 
s 4 bury. John Claude Daubuz, Esq. Sir John T. Goldne y- | Sir He * Ki mber, Bart., M.P. E dw ard Baverstock Merriman, Esq 
ua f=. Darell, Bart William Garfit, Esq. Edwin Henty, Esq. | William n Lane-Claypon, I umuel Samuel, E oie = 
Head Office: 39 THREADNEEDLE STREET, LONDON. 
, Ha ,) Joint General kh. C. Henderson, City Manager. George Avenell,Chief Inspector of Branches. |G Kemp, Asstat. Country Ma r 
o |} Managers. W.H. Gillett, Country Manager. | R. M. Hapeood, Assistant City Manager | Ed. Smith, ¢ of y tant. P 

. : Matsopolitam Branches. | Ernest P tary 

{, ent Garden, 35 King street, W.C... Frederic Blake, Manaver. Newington, 151 & 153 N 
ern, 210 Commercial road, E. . Alan A. R. Geren a causeway, S.E. as B. Reid, Manager 

rch st., 22 Fenchurch st.,B.C.. Francis Robbins i Oxford street, 125 Oxford street, W mott 
ry Circus, 3 Broad st. place, E.C, Claud H. Jarrett a Paddington, 195 Edgware ad, W Vha 
treet, 115 Fore street, F.C. .... I. M. Albert oa Piccadilly, 35 Piccadi \ H 
335 High Holborn, W.C. .... C. 7 = r na Queen Victoria st., Oues J! 1 R 
1, 50 Upper street, N. a Wm. J. Nic sholls ‘ Shored 145 H street, | ( H 
(adjoining the Agric aieeel Hall) Temple Bar, 28 I treet, Buf 
hk n, 112 High Street, W. H. Percy Young a Westminster, 38a Victoria st., 
Kine’s Cross, 347 Gray’s Inrg rd.,W.C.. . Albert V. Broackes o Wigmore Street, 2 Mande é 
i ngsway, Kingsway House, W.C. ....Arthur G. Mattey a W eolwich, 20, G s ] S.E 
dzate hill, 25 Ludgate hill, E.C. John 8. Phillips — 
Current Accounts opened in London on terms usual among Tondon Bank Deposit Receipts : ! 
n time to time At the Country Branches, Current and Deposit A in opened, Deposit Receipts and D 


ted on the usual terms. 
1d Coupons collected. 

ill the offices Circular Notes and Letters of Cree 
ble in America, New Zealand, Australia, and « 

es relating to Execut rshiy 


Investments in and Sales of Home 
lit are issued payable in the pr 4 
sisewhere The Agen of For la 


Trusteeships, &c. The Officers of t 


ind Foreign Securities effecte 


- | THE LONDON AND PROVINCIAL BANK, LIMITED. 





SUBSCRIBED CAPITAL =- “ « a 
RESERVE FUND (invested in Consols) - 


£1,600,000 : : 
1,500,000 : : 





: 





DIRECTORS. 
REDERICK GRORGE BANBURY, Barr., M.P. THe I H I 
LLIAM BOORD, Bart | RICHARD ¢ 
\M HAYES FISHER, FEseq., M.P. H. RIMINGTON ! 
IN H,. GALSWORTHY. O PH \ y 
General Manager JOHN WOODROW CROss, | 
Assistant General a JESSE LAMBLY HOMA ks Secretary I 
Auditors ERNEST COOPER, Es EDGAR FIGGESs, fk solicitors \] s. M 
London Agents I N, MILI RI 
} Head Cues 3 BANK BUILDINGS, “LOTHBURY, E.C. 
VIN Ban} i 
l iy 4 
\ UN Ly re Yr 
I ms iad , 
ard 1 1 of t 
I t I . ‘ ‘ ad 
‘ t B ’ } i 
Ban ia D i = 
2) 
— LinLowwyvrvpDs BAN EH Lin i TED. 
SUBSCRIBED CAPITAL, 521,450 Shares of £50 each, £26,072,500. 
PAID UP (£8 per Share), £4,171,600. RESERVE FUND, £3,000,000. 
DIRECTORS. 
a (‘hairman. dé. a. G ge | AS, \ ! 
lou H AyTO? Hi 
t } VI tT) 
PRED SI WIN \ 
PLACES OF BUSINESS. 
HEAD OFFICES. 
4 
LONDON, 71 Lombari str t. &.& i ; , 
BIRMINGHAM, Edmund street A ( 
LONDON OFFICES. 
lctreet. F.C. 16 St. Jame t et, S.\ 1 w ¢ i We 4 
t ‘ 
+H 
BIRMINGHAM OFFICES. 
H treet T ple row v t ul } \ 
ty it Ha pt s t Hi Hl t 5 
BRANCHES. 
ry. Alnw \ ha Amiw f \ t 
‘ I r irt I 5 I i i 
n I I m B ! ( ( ( ( 
im. (heltenhal! ( esham (} té ( ' é ( ( 1) 
Douglas (Isl { Man). Dover. Dowlais. D t I vy. DD i G 
Staffs). Folkestone CGrateshead (5 off ( i t bridge H ‘ Hiasti H 
[ron Br ‘ Jarre w. Keighley. Kidde . . I pete I I i 
Llandudno, Lilanelly. Longton. Lough! ! . we Ma head. Mai Nia I 
y Tydfil iddlesbrough. Monmouth. N t N tle Staf? Neweastle iv! i ? N 
Newton aoe Northan pton. North Shields. Notting ! Nuneaton. Os oO l I 
“ typridd, Portsmouth. Port Talbot. Ramsey ( f Man Ra te. R ling. Redditch I : 
A} Shifnal. Shipston n-Stour. Shrewst y et \ | ill. thamnt 
I . Stony Strat = Stratf = on-Avon. Stroud S i ! Sutt ( 
y t y. Thame. To ene Torqua rotnes. Truro. Tunl I W s. Uttoxete Waisa \ v \ 
t Bromwich. Weste *-on-Sea,. <o ith. Will \\ al Wolverhampton. W este 5 ! ie AND 
</nrtneneeseeneraeen nea a a cc a cea a et eaten nena 


THE NATIONAL BANK OF 


LIMITED. 


toyal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Incorporated by 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. 


RESERVE FUN YD £900,000. 
Bij, 
lects HEAD OFFICE—Eprnpurau. 
and ‘HOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


| gs LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
- 5. COCKBURN, Manager. J. FERGUSON, Assistant Manager. 











SCOTLAND 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 L 
Subscribed Capital 
Paid i ( ee 
Furthe 
ecaaans Fund ‘ 


Letters of Credit 


Branches and Age 


and 


can be obtains i at the He aad ~Uince 


the Agents of the Bank, 


towns throughout th 


Remittances made 


iability of Proprietors .. 


Bank 1 Australia 


»437 10 
000 O 0 


Dr: —_ n the 


gO 


Telegraphic 


f Provincial | 


' 


Transfer. i | 
Bills Negotiated or forwarded for Collec. || 
tion. 
Banking ar Exchange Business of every 
descripti n transacted with Au ralia, 
J. PATERSON, Manager. 
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vith th: yeliuc 
WILD to exciusi 


London Agency: 4 & § KING WILLIAM STREET, E.0. 


| Sudan at Khart 


DRESDNER BANK. 


‘CAPITAL (Fully Paid) 


| TOTAL..MARK 260,000,000 —- £13,000,000 


|| London Managers 


| Sudamerikanische Bank, Berlin, Hamburg, Buenos Aires, Mexico: 


| Alexandria, 
|} Deutsch-West-Afrikansche 


j}and Telegraphic 
|| world, and transacts Banking Business generally. 
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NATIONAL BANK 
OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 
lusive right to tes payable at sight to bearer.) 


CAPITAL . - - £3,000,000 
(in 300,000 Shares of £10 each, fully paid). 


RESERVE FUND - £1,500,000. 


London Committee: 
HON. HUGO BARING. 


SIR CARL MEYER, Bart. 
HON. ALGERNON MILLS. 
HON. SIDNEY PEEL 


Manager—J. T. BEATY-POWNALL. 


Assistant Manager—A. F. GILLBEE. 


Accounts opened with traders and private persons. 

Every kind of Banking business transacted. 

Offices in Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, Benha, 
Beni-Suef, Chibin-El-Kom, Damanhur, Fayoum, Keneh, Luxor, Mansourah 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, and Zagazig; and in the 


im, Port Sudan, and Suakin. 


ull information can be obtained at the offices of the Bank. 








DRESDEN, BERLIN, LONDON, ALTONA, AUGSBURG, 


BAUTZEN, BREMEN, BUCKEBURG, CASSEL 
CHEMNITZ, DETMOLD, EMDEN, ESCHWEGE, FRANK 
FORT 0/M., FRANKFORT 0/0., FREIBURG i/Br., FURTH, 
FULDA, GREIZ, HAMBURG, HANNOVER, HEIDEL 
BERG, LEER, LEIPZIG, LUBECK, MANNHEIM 
MEISSEN, MUNICH, NUREMBERG, PLAUEN  i/V., 
WIESBADEN, ZITTAU, STUTTGART, ULM, ZWICKAI 


BRESLAU. 


London Office : 


65 OLD BROAD STREET, E.C. 


... MARK 200,000,000 


RESERVE FUND 60,000,000 


9 


ARNOLD ELLERT & PAUL LINDENBERG. 


Bankers 
ENGLAND and LONDON COUNTY & 
BANK, LTD. 


BANK OF WESTMINSTER 


Agents for Aktien Gesellschaft, Von Speyr & Co., Bale; Deutsch 
Valparaiso, Deutsche-Orientbank, Berlin, Hamburg, 
Cairo, Brussa, Casablanca, and 
Bank, Berlin, Duala 


Constantinople, 
Tangier, Mersina 
(Kamerun), Lome 
Togo). 


The London Branch Collects Bills and Grants Drafts 
Transfers, payable in all parts of the 


Apply for terms at its London or Continental Offices. 


ee 
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Keb, 1S. 


ROTTERDAMSCHE BANK. 


Rotterdam. 





CAPITAL FULLY PAID - f7,500,000. 
RESERVE FUND - - - - 1,860,000. 








COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 





THE MERCANTILE BANK 
OF INDIA (LIMITED). 


HEAD OFFICE: 


40 THREADNEEDLE STREET, LONDON, E.C. 


Capital Authorised 
Paid-up ... 


£1,500,000 
£562,500 
Reserve Fund £285,000 
BANKERS: 
Bank of England; London Joint-Stock 
Bank (Limited). 


Branches and Agencies in India, Ceylon, Straits 
Settlements, China, and Japan. 


The Bank buys and sells Bills of Exchange, 
Letters of Credit Circular Notes, 
Banking and Agency Business in connection wi! 


1) 


and and t! 
East, on terms to be had on application. 
received for fixed the following t 
One, two, three years 34 per cent.; on © 
Accounts interest is allowed at 2 per cent. per 
on the minimum monthly balances, provided t! 
not fall below £200. 


periods on 
or 





nti ————— ee a" a 
aeeeeetena ——_—_____— 
— 
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The Commercial Banking NATIONAL BANK OF: 


Company of Sydney, TURKEY. 


(Established 1909 by Imperial Firman.) 


} 

| 

CAPITAL - £1,000,000 Sterling. | 
ncienaeaeieiaeamiaeaaiees 

| 
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LIMITED. 


ESTABLISHED 1834. ——————— 
INCORPORATED IN New Sour WALEs. Head Office : CONSTANTINOPLE (Kenadjian 
Han, Stamboul). 
London Agency: 50 CORNHILL, E.C. 
Capital Paid Up £1,500,000 SSS | 
Reserve Fund - - - - £1,420,000 ) eearonesinr teen onro ostotagge | 


Sir HENRY BABINGTON SMITH, K.C.B., C.S.I., Cha in. |] 
Reserve Capital £1,500,000 aes preroagnt 
SiR Al LOCK K.C.M.G. 
£4 420 relele) “HENRY BIRCHENOUGH, Esq., C.M.G 
9 ’ . 
HUSSEIN DJAHID BEY. 
H. E. AHMED DJEMAL BEY. 
Drafts payable on demand and Letters of Credit on | “©. 5. GULBENKIAN, Esq 
: *R. H. MACAULAY, Esq. 
N. MEY] R. ESQ 
ustralasia negotiated or collected. Remittances cabled H. BE. NAW ‘Y. 
Au a 
: P 
B 


Fi 
: 
1 


Australia are issued by the London Branch. Bills on 


“HON. SYDNEY EL, Chairman of London ( 
Deposits received for fixed periods at rates to be RECHID SADI ’ 


WHITTALL 


Ke 
3} 


tained on application. 


iti 
n the 


sine t opens rY 
t ers have the fac 
. ots ivance iy negotiabl 

London Offices: ol cule al hamie cian, Se 
in i ntine i! Bourses, the safe custody of customers ecurities and | 
ST valuables, and the collection of drawn bonds and coupons when due. The | 
8 BIRCHIN LANE, LOMBARD STREET, E.C pe ee 
. ieg phic t is! payabie in all principal t | 
1 5 5 — the '\ rid Letters of Credit for the use f travellers ire Lis ssued. {i 
es ‘ on meé erchandi se. The P irchase anc le of cc ! foreig 

und bullion are undertaken. 


F. A. SCRIVENER, Manager Sect” Stercntie ei opened iinted 0 
J. H. GREENFIELD. ‘Dieaicaitaies oil : Reon anes _ ix Ze ri at rates of interest which can | 


| ; 
ais. Koen. Privitegirte DEUTSCHE BANK. | 
lesterreichisene Laenderbank j= 20-88 Sess 


| 
1] 
| 








4, and regiet 
}om1 panies (Consolidation) Act, 1908.) 


Capital Subscribed and fully paid— | EAD OFFICE : 
0. 130,000,000 Kronen (£5,416,666). H 0 : BERLIN 


Reserves—18,504,100 _,, (£771,004). LONOON AGENCY: | 
O 4 GEORGE YARD, LOMBARD ST.,|! 
0 i HEAD OFFICE: VIENNA. LONDON, E.C. | 


BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. | | 


BRANCHES: | 
London Office : AUGSBURG, BREMEN, BRUSSELS, || 


9, BISHOPSGATE, E.C. CONSTANTINOPLE, DRESDEN, FRANKFORT-ON- || 
| MAIN, HAMBURG, LEIPSIC, MEISSEN,| 
Manager: CHAS. BOLKEN. | MUNICH, NUREMBERG, and WIESBADEN. 


-aits } LONDON BANKERS. CAPITAL FULLY PAID: | 
BANK OF ENGLAND. M 200,000,000 ox £1 0,000,000. 


ier , ‘ NY 7a > kK "RED 
ITAL AND COUNTIES BANK, LIMITE! RESERVES: 
LLOYDS BANK LIMITED. 


COUMY Ab WeviereereR BANK, Livive.| ] Seapeeee™ — £5,286,308. | 
DIVIDENDS during last ten years: | 
7 Bank buys and collects Bills of Exchange 11, 11, 11, 11, 12, 12, 12, 12, 12, 123 per cent. } 


|Srants Drafts on places on the Continent and else- 


where, and transacts Foreign Banking business in | The LONDON AGENCY collects Bills and grants Drafts | 

Sener. a . . . i} 

— | payable on the Continent, North and South America, the Easé, |! 

aor e Bank holds the representation of the K.K. | &e., acts as London Representative of the Banco ALEMAN | 

; | 
UO 


par] ; > stots RANBAT 1c serli its Branches YeuTScH- || 
irkassen-Amt, Wien (Imperial Royal Austrian TRANSATLANTICO, Be rlin and its t tranche , and of the ] CH- | 
| Post Off ice Savings Bank, Vienna), for the trans- As1ATISCHE Bank, Shanghai and its Branches, and is prepared to || 


||™ssion of moneys between the United Kingdom | transact Foreign Banking Business of every description, on | 

\\ Austria. | terms to be ascertained at its Office. 1 | 
|! c | 
- — ce ee a iia . _ aaa ae tal sa - 7 ae aaa a ae noe i ‘ j 
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LONDON BANK OF MEXICO AND 
SOUTH AMERICA, ‘LIMITED. 


£1,000,000 


i 
i 
' 


‘ 


Authorised Capital - 
Subscribed Capital . £800, a. 
Called-up - . £480, a> 
Reserve Fund ~ - £480,0 
DIRECTORS. 
ENRY CAMPBELL WATERS, | See 
4 R DWARD VEN. AT] NAYLOR, 
OHN KERR I. READ. 
MANAGERS. 
tOBER ‘ 
BANKERS IN LONDON. 
BANKERS IN PARIS. 
ATION \RIS 
BANKERS IN HAMBURG. BANKERS IN BERLIN. 
; SDNER BANK. 
i BANKERS IN NEW YORK. BANKERS IN MADRID. 
! rhe Bank Agents t t West 
: i Indies, Mexico, Central South America. 


$18} LONDON OFFICES: 
Henk? 94, GRACECHURCH STREET, E.C. 


FRED«. J. BENSON& Co 














| 11 & 12 BLOMFIELD STREET, 
LONDON, E.C. 
ia 
| BANKERS. 


Celeqrapbic Address : 


‘“FREBENCATE, LONDON.” 


a ES eaten 





— --- 


| 





ec 
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BANK OF EGYPT, 
LIMITED. 


: '* Sparxx, Lonpon.”’ 


} 


| 
| 
| 
} 
| 
} 
| 


Telegrams Telephone: 312 Lonpow W, 


Incorporated by Royal Charter in 1856, and registered as limitea ;.. , 


CAPITAL, Authorised - £1,500,000 
CAPITAL, Paid-up - - £625,000 


In 60,000 Shares of £25 each (10,000 being unis 
£12 10s per Share is paid, , 


the event < 


and the balance can only be ¢ 


if the Company being wound up, 


RESERVE FUND - £660,000. 


BOARD OF DIRECTORS. 


ROBERT L. BARCLAY, Ese. (Chairmar 
GEORGI sIDDULPH, Ese. | The Lorp GREN I 
I H - CAR R GLYN. Sin COLIN SCOTT-M 
I RATHMORI K.C.8.I. 
BANKERS. 
\ ) NGLAND Messrs GLYN, MILLS, ¢ 
Messrs BARCLAY & CO., Lrp 
SOLICITORS. 
Messrs BIRCHAM & CO, 
AUDITORS. 
s PRICE, WATERHOUSE & CO 
SECRETARY. 
ARTHUR NICHOLS, Esa 
BRANCHES— 
ALEXANDRIA, CAIRO, PORT SAID, KHARTOUM 
AGENCIES 
MANSOURA, TANTA, ZAG-AZIG, FAYOUM, BENI-SOUEF, MIN 


ASSOUAN, SUEZ, SUAKIN, DAMANHOUR, GIRGEH, CHEBIN-E| 


ESNEH, LUXOR, TAHTA. 


DRAFTS, LET RS OF CREDIT, and 
1 t lan. Bu i I 
3 i trar t y d iy 
u and « t accou pen D 
ath 


New Broad street, £.C., 


BANK OF BRITISH WEST AFRICA, 


ISH} 





1D 1894, LTD. 


Bankers to the Governments of the Colonies of the GAMBIA, 
SIERRA LEONE, the GOLD COAST and SOUTHERN NIGERIA, 
and to the imperial! Government in SIERRA LEONE. 


Head Office: Wa 18, LEADENHALL STREET, LO NDON, E.C. 


ind Cable Address :—"‘ ARREGLO, LO 
ate OFFICE: 14, CASTLE STREET. 
and Cable Address :—* BULLION, LIVERP' 


HAMBURG OFFICE: GLOSUSHOF, TROSTBRUCKE. 


phic and Cable Address :--** BULLION, HAMB 


AUTHORISED CAPITAL - £1,000,000 CALLED UP CAPITAL - £200,000 


SUBSCRIBED CAPITAL- £500,000 RESERVE - - - £80,000 
DIRECTORS. 
} H THE VISCOUNT MILNER, G.C.P., G.C.M.G 
HENRY COKE, |} Ww. | MOORE, 1} 
GEO. W EVILLE, I : O., HARRISON WII 
( ef Manager: LESLIE COUPER. 
BANKERS. 
I t England, London Joint Stock Bank, L Parr 
BRANCHES. 
( Al SLANDS . as Palma Grand ¢ 


Bathurst. 


EON] Freetown. 
Axim. 
( Seccondee 
| Cape ¢ oast Castle, 
GOLD COAST AND ASHANTI { Senpene. 
7 er Winnebah.,. 
Accra. 
\: Tarquah. 
soomAassie, 
LIBE} i ynrovia, 
Lagos. 
NIGERIA fe 
( Calabar. 
oes AGENCIES. 
\} jean, Abonner ne t, Bonny $0. Dakar, Egwanga, Ferna 
Grand Bassam, ae , Koko, I, shou, Loanda, Madeira, Matadi, 
Opobo, Pe ainnien. Prestea, Segbwema, Teneriffe, Warri. 
Current and Deposit Accounts accepted in London, Liverpool, Ha 
Brar ne Salaries and Diy een  eaaean i, Securities accepted 
¢ istody, Stocks and Shares b ught ar 1d sold, Paym« nts effecte: dina 
the world, and every facility affor led to customers 


resident in West A 
elsewhere. 
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ANGLO-AUSTRIAN BANK, 


LONDON. 


ANGLO-OESTERREICHISCHE BANK, 


VIENNA. 


AUTHORISED CAPITAL, ISSUED AND FULLY PAID-UP: 
K80,000,160 £3,233,340 
RESERVE FUND: 


K12,924,215 £538,509 


BRANCHES: Total Assets - 


Aussig. Karolinenthal. Saaz. 

sodenbach. Korneuburg. Teplitz. 

Bruenn. Linz. Trautenau. 

Briix. Marburg. Trieste. 

Budapesth. Pardubitz. Tetschen 

Czernowitz. Lobositz. Wels. 160 Branches 
Ever. Pirano. Znaim. 

(raz. Prague. 

innsbriick. Prossnitz. Branches at 


Agency—Pilsen. 


London Director: 
Hon. H. A. LAWRENCE. 


London Bankers: 
Messrs GLYN, MILLS, CURRIE & CoO. 
NDON COUNTY & WESTMINSTER BANK. Lop. 


Manager: P. J. VOGEL 
London Office: 31 LOMBARD STREET, E.c. 


land Telegraphic Transfers made to Austria-Hungary and the 


Capital Paid up 
Reserve and Undivided Profits - 57,000,000. | 


Correspondence 
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THE ROYAL BANK’ 
OF CANADA. 


Incorporated 1869. 


“ - - $6,200,000. 


; : < - $92,510,346. 


Head Office - MONTREAL. 


in Canada and Newfoundland, 
14 Branches in Cuba and Porto Rico. 


Nassau, Bahamas, and Port of Spain 


Trinidad. 


NEW YORK CITY: 68, William Street. | 


invited from Business Firms or 


fndividuals contemplating establishmeat in Canada. 


LONDON OFFICE: 


‘Billa negotiated oF sem for collection 2, BANK BUILDINGS, PRINCES ST., E.C. 


r Sales of Stocks and Shares effected, and every description of 


1e88 transacted. JAMES MACKIE, Manager. 





BANK OF LIVERPOOL Limited, 


LIVERPOOL, ENGLAND. 


Eatablished i831. 


Subscribed Capital, 210,500,000. Paid-up Capital, £1,312,500. 
Reserved Fund, £850,000. 
DIRECTORS 


S. Gipson SINCLAIR, Chairman, JAMES P. Reynoups, Deputy-Chairman. 
CATLOW. H. H. Horney. | Jno. A. SLINGSBY. 
DOBELL A. T. NEILSON. Hucu L. Smytu. 

\ EARLE. JOHN RANKIN. Isaac H. STORE’ 
5 ForRwoop HeLenus R. Rosperrson. Sir Wa. H. Tate, Bart. 


Wm. Peart Rospinson 


G neral Manager JAMES H. Simpson. Assistant General Manager— Rost. L. McGLASHEN, 
Manager, Head Ofice—J. J. Kiivcnie 


District General Manager—Northern District : F. W. Crewpson. 

a o Craven Bank District: J. F. Ponrina. 
London Agents—Gtiyx, Miiis, Currie & Co.; Barctay & Company, Lop.; 
Wituiams Dracon’s Bank, Lrp.: Roparts, Lusrsock & Co.; and 

Union oF Lonpon anp Sirus Bank, Lrp. 


tand Deposit Accounts bearing interest opened tor Customers residing at nome or abroad. 
ription of banking business transacted, including the purchase and sale of Stocks, Shares, 
o Xc.; the collection of Dividends and Coupons, whether payable in England or abroad ; the 


tfts, Letters of Credit and Circular Notes payable in the principal Cities and Towns throughout 
and Cable transfer of remittances to all parts. 

: Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 
: rar, or in other fiduciary capacity, for Public and Corporate Bodies, Institutions, &c 

. ers nay have money transmitted to the credit of their accounts through any of the branches, 


Rooms provided for the safe custody of deeds of value and other property lodged on behalf of 


icts as Agent for Home and Foreign Banks. 


‘THE INDIAN SPECIE BANK, LTD. THE BANK OF ADELAIDE. 


A. THORISED CAPITAL, Rs. 2,00,00,000. (Established 1865.) 
SUBSCRIBED do. Rs. 1,50,00,000. Paid up Capital icucdnsnanacasd see 


HEAD OF FICE—BOMBAY. canines om. gehen oe 
; - — ondon, Ahmedabad, Poona, Lucknow, Re. es te Liabil ity of Proprie tors .. 625,000 


= utta, Nagpur, Surat, Shikarpur, Nasik, | LONDON OFFICE—1ll LEADENHALL 8T., E.C. 
Arachi, Broach, Indore, Bhavnagar, Kolhapur, | 
San “la, Nasik, Shukkar. 


Ever na 


} 


Bills on Australasia purchased or collected. 
| Drafts issued and Remittances cabled 


j Ini y kind of banking t vusIneSss is transacted with Deposits received for fixed periods at rates to 
~ K. N, DESAI, Manager. be ascertained on application. 
Bishopsgate, E.C. PERCY ARNOLD, Manager. 


A 


Authorised and Complete Essays of 


WALTER BAGEHOT. 


Se STUDIES. NEw 
EpITIO th Index, 1907. Crown 8vo,3s 6d. 


( nt The Chara Ss I rt P 
Lord Br im—Mr. Gla \ i 
gl i St Sir ( ( 
I vis Adam Smit 4 a | Ait! 
and the Reform Act of 1832—The Prince ¢ 

Lord Lyndhurst—Sir G. C. Lewis—Mr. ¢ 
Lord Palmerston—'l Earl f Clare M 
Lowe as Chan ’ f the I eq M 
Guizot—Professor Cairnes— Mr. Disrae 


LITERARY STUDIES. With Portrait 
3 vols., crown 8vo, 3s Gd each 


Contents.—V\ 1. (New IMPRESS — l 
nary Memoir Hartle Coleridge Shakespea 
the Man—W i Cowpt rt First Ed 
Reviewers— Edward Gibbon— Per Bysshe She 

Contenls. Vo Il NEW IMPRESS 
Thomas Babington Macaulay Berangs 
Waverley Novels Charles D eus J M 
Lady Mary Wortley Mont ug P 
Sterne and Thacker W ordsw T 
and Browning. 

Contents.—Vol. III. (Nt Iu 
ions, 1907). Letters 1 the ¢ l I at 
Ceesarism asit Ex i 1s 
Butler The Ignorance of M Hent Cra 
Robinson—B <a Lawyers r Good The Cre 
Mobilier and Banking ¢ panics in France 
Memoir of the Right Hon. James Wilson—M1 


Grrote, etc. 


ECONOMIC STUDIES. SIXTH) 


ImpREssion. Crown 8vo, 3s 6d. 
Contents.—The Postulates English Politica 


Economy—(1) Transferability of L: 

ferability of Capital—The P minaries of Political 

Economy Adam Smith and r Modern Eco 
Malthus —Ricardo—The Growth of Capitai— Cost 


of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (‘rom Economie 


Studi . wi fred Marshall 
Pr ) or - p a cal Economy, Cambridge. 
oan 8vo, 2s 6d. 


LONGMANS, GREEN & CO., 


39, Paternoster Row, London; New 


York, Bombay, and Calcutta. 
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WILTS AND DORSET BANKING COMPANY, Ltd. 


ESTABLISHED 1835. 


Subscribed Capital, £3,500,000. Paid-up Capital, £700,000. Reserve Fund, £600,000. 
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Plate Bank (Limited), 


Established 1862. 


Subscribed Capital 
Paid-up Capital 


4 Head Office - - - SALISBURY. 
} Branches and Sub-Branches. 
; } , . 
5 3 . lvmout Sk a. | Stroud. 
; f Amesbury. Bridport. Fordingbridge. Ply mouth, eT . i 
' |; Avonmouth. Brockenhurst. Freshwater ro row’ : otu ee 
i) }| Axbridge. Budleigh Salterton.| Frome Portishead, , 
; } & 5 ia Portland Swanage. 
“] | Axminster. Burnham, Gillingham. Uand. : Seortadiamn 
| Barnstaple. Caine. Glastonbury. por aa ane “ 
' Bat rdiff. “h ( ( icester Nadstock,. ti. 
,§ : Le J Cana eames lighbri Redland Teignmouth, 
: e | (Lower Weston.) Cheddar Highbridge. vedi . eshers 
z | . 1 ¢ Ping ore t ury. 
t tak Beaminster, Cheltenham, liminster. a 1. maaan 
: ; 1} lef inpenham rab r¢ toath. orquay. 
. eam. pee nee Trowbridge 
: | Blandford. Christchurch. Lyme Regi Rede LW Whaeateeen . 
} Soscombe, ( sncester. Lv ng ivde, 1W. Pp ° 
f Pe : = aoe uth ( a ! M almne vy. st. Mary Church Warminster. 
1 . @ 2OuTnHemMourd. i I rs : ce : a s a 
: Hl Lansdowne.) Clifton (Regent St I gh and Babbacomb Wa che t. | Wells. 
7 | Malmesbury Park Queen's Road M Salcombe. Westbury. 
| (Poke: i wn ) Col) tor Mer Salisbury Weston-super-Mare 
\ cs VY * i it . . : 
Wy (Westbourne ( shal Midson Norton. Sandown, I.W. We st Southbourne. 
i (Winton,) Crewke Minehe Seaton. Weymouth, 
i Bradford-on-Avon. Devizes Nailsworth. Shaftesbury Wimborne. 
4 Branksome Dorche New Swind Shepton Mallet. Wincanton. 
‘ +3 | Bridgwater. Kas Newton Abt Sherborne. Wive liscombe. 
| 4 : | 3ristol Ke xete Paig n. Somerton. Wootton Bassett, 
pat 4 (Cheltenham Rd.) Exmouth. P f Southampton. Yarmouth, LW. 
-e 4 4 (Horfield Fareham. Pewsey. (Avenue.) Yeovil, 
6 
ve 1 Agencies. 
# lj Banwell B ford Hythe. Netheray Stoke-sub-Hamdon 
+t 1 Be el I Ch ile Ford I } New Milton. Street Sway. 
4 (West ( Cha I ha Portswood. | Purton) Tidworth. 
Si Cha Rd.), Chudk oath Park Tisbury. | Totton. 
Bovey 1 Cast eham} Washford. 
| B t Ma Newton. Shirley. Wedmore 
i Broad ) 1am Down. Martock. Shrewton. W estbury-on-Trym 
j Bulford Camp. i Portland Milford-on-Sea. Southampt'n Docks.' Williton, Wilton, 
}} Bur F Moreton Hampst’d. Southbourne-on Woolst 





t Moor Nail 


| EVERY DESCRIPTION. OF 
|THE 


sea. Stalbridge Sea.| Wri 


BANKING BUSINESS TRANSACTED. 


DELHI & LONDON BANK 


LIMITED. 


uzton. | \¢ 











ESTABLISHED IN INDIA IN 1844. 


Registered in London under Ce mpanies Acts, 1862 and 1567. 








CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, 











£337,625, fully Paid up. 











|| Head Office—ROYAL BANK BUILDINGS, 5 Bishopsgate, E.C. 











{| DIRECTORS. 


















































| Col. W GR AH AM SMITH,Chairman. | W. F. Smith, Esq A. T. Rawlinson, Esq. 
1} avid H. Small, Esq. | A. F. Simson, Esq. 
1 | P. B. Baker, Manager. | J. Banks, Accountant. 
Bankers—The Bank of England and Union of London and Smiths Bank. 
' | Auditors—Messrs W. B. Peat & Co., and Arch, H. Cullen, Esq. 
i i ' 1} Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. 








Agents at Bombay—The Bank of Bombay. 














Current Accounts are opened and kept on same terms as by London Bankers. 





Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, 
which can be had on application. 


Purchases and Sales effected in all British and Foreign Stocks. 
free of charge to constituents. 


Letters of Credit and Circular Notes issued, 


| 
| 
| 
| 
| | 
China, Australia, New Zealand, 





upon terme 











Pay, Pensions, Annuities, &c., realised 














payable on the Continent of Europe, 
America, Canada, &., and the Bank draws upon most 





Egypt, Africa, 
arts of India. 
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‘ | ESTABLISHED 1865. 
| 
: CAPITAL.—Authorised £12,500,0¢0 Iissued...... £11,023,900 
+; 1 | Pita ttccincanesnicd £2,204,780. Reserve Fund.............. £2,000,000. 





HEAD AND REGISTERED OFFICE: 


4 BARTHOLOMEW LANE, LONDON, E.C. 
Telegraphic Address: “ PLUTUS, LONDON,” 








od 





























NUMBER OF BRANCHES 265. 

|| Including LIVERPOOL, MANCHESTER, BATH, BIRMI 

|| BURTON-ON-TRENT, CHESTER, COLCHESTER, DERBY. EXEIER Hee rok 
|| IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD MARGATE. 
NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT WARRINGT N 
| WHITEHAVEN, WIDNES, WIGAN, &c. — 
| ms tess = : 

] Deposits received on gr ar and otherwise, according to arrangements 

1 Every facility affordec or the transmission of money at home ; } he Pc) 

| and for the receipt and delivery of stocks, shares, &c. an — 
| Circular Notes and Letters of Credit issued, and every other description of Banking 
| business transacted. a 
R. W. W yY a , 

| R. W. WHALLEY, General Manager. 
3 


Reserve Fund 


ARGENTINE. 


URUGUAY, 
BRAZIL. 


CHILE 
FRANCE, 


BRANCHES. 
Buenos Aires, Rosar 
Concordia, Bahia Bla: 
Tucuman, Parana 
Barracas (Buenos Air¢ 
Once de Setiembre (Bu 


Boca del Riachuelo (Bu: 


Montevideo, Paysand 


Rio de Janeiro, SAo Pan 


Pernambuco, P 
Victoria, Curityba. 


Valparaiso. 
Paris (16 Rue Halsy 


a 


Agency in New York and Agents t} 


Letters of Credit, Drafts, 


issued. 


Bills negotiate 


the World. 


and Cal 


d, advanced upon or 


lection.—7 Prince's street, B.C. 


| ONDON & BRAZILIAN 
4 


(Limited) 


Capital, £2,000,000, in 100,000 Share 


Paid-up, £1,000,000; Reserve Fund 


Head Office: 7 Tokenho 


CHAIRMAN 


ise yard, L 
Directors 
John Beaton, |} 


Maurice George Carr Glyn, | 

John Gordon, Esq. 

Charies Seymour Grenfell, lsq. 

William Douro Hoare, Esq. 

Charlies Evelyn Johnston, Esq. 
| William Wilton Phipps, Eso 


| Sir Charle 


| MANAGER: B.A. 


s Day Rose, Bart 
Benn 
BANKERS, 


, MI 
SECRETARY: A.W 


|} Bank of England; Messrs Glyn, Mills, 


FRANCE 
GERMANY 
| Co, Hamburg. 
ITALY 
SPAIN 


Brazit—Rio de Janeiro, 


Credit 
Crédit Lyonnais. 


Banque de France and S 
Messrs Joh. 


Serenber 


> Italiano. 


BRANCHES. 
Manios, 


Pernambuco, Bahia. Santos, Sao Pa 
Rio Grande do Sul, Porto Alegre. 


River PLateE— Montevideo, Buenos Ay: 
UNITED STATES 


New York (Agency 


France—Paris, 5 Rue Scribe. 
} PortuGaL— Lisbon, Oporto 
} CORRESPONDENTS 
| The Bank has Agents or Correspa 


I 


| the principal Ports and Cities of Brazi 


| ARGENTINA, the 


[pion 


Sir Edward P. Tennant, Bart 


Chas. L. Dalziel, Esq., ¢ 


CAPITAL, £ 
RESERVE 


Unirep States, and | 


LIMIT) 
5,000,000 


I) 


CHAIRMAN, 
Depurtry-CHAIRMAN. 


DIRECTORS. 


; William H. Duntop, Esq., of Doonsids 


Arthur C 
Glasgow. 


ducted on the 


effected in all 





ere 





Deposits received at interest. 


usual terms of 


British and Foreign 


are at 





.A., Edinburg 


PAID-UP, & 
FUND, £1,000,00¢ 


John Y. Buchanan, Esq., F.R 


} 


Robert E. Findlay, Esq., Merchant, Gia 
Henry FE. Gordon, FEsq., of Aikenhead, Cat 
James N. Graham, Esq., Merchant, Glasg 
{ Sir Ludovic J. Grant, Bart., Fdinburg! 
A. R. C. Pitman, Esq., W.S., Edinburgh 
| David Ritchie, hsq., Glasgow. 
The Right Hon. J. Parker Smith, of Jordan 
Seton Thomson, Esq., Insurance Broker, G 
D. Gairdner, Esq., General 


62 Cornhill, I 
current accounts | 
Lon lor 
Purchases ana 
Dividends, Annuities, &c., received for 
Every description of Banking Business tra 


i 


» 2h 


. 


Heap Orrices—Glasgow and Edint 
| LONDON OFFICE 
At the London Office 


The NEW OFFICES of the 


Western Assurance Company 


(Incorporated in Canada, 1851 


ar 


INK 


BANK OF SCOTLAN 


A 


14, CORNHILL, LONDON, E.C. 


R. H. R. BURDER, Mana 
H. M. BENTLEY, Asst 


EQUITABLE REVERSIONARY INTERCST | 
SOCIETY, LIMITED. 
10 LANCASTER PLACE, STRAND, \\ 


Purchase and grant Loans on Reversion | 
and Life Interests in Landed or Func 
perty, or other securities 





Pro- 


EsTaBiisnep 1835, Caprrat (Parp-ur), £500,000. 
—erO™O™$§w NS 









ANY 


sions 
| Pro- 





BANK, PRAGUE. | 


K 50,000,000. 
eserve Funds K 10,550,000. 
PRAGUE, GRABEN 31. 


aid-up Capital 
OrriceE: 


Bielitz, Briinn, Cilli, Dornbirn, 

. Graz, Hohenelbe, Jagerndorf, Klagen- 
Koniginhof a/E, Leeben, Linz, Mihr. 

~ohunberg, Neutitsehejn, Olwptitz, Reichenberg, 
Rumb Saaz,.Salebarg, Troppau, Villaeh. 


ite in Vienna: Rosenfeld. & Co. 


f FICES: 


Apba hata eh 


1 General Banking Business, and 
nts of Banks, Merchants, Manu 
Individuals. 

Foreign Exchange at advan 


i} 
Peis 


( ns on all transacted at very | 
ave al terms. 
Jasin avellers’ Letters of Cxedit for all parts 
the w l. 


paid on 


points 


Deposits and in Savings De- 


formation and favours commercial 
Fereign Importers and the | 
Austria _ Hungary. 


FREDRIKSSTAD PRIVATBANK, 
FREDRIKSSTAD (Norway). 


tween 


Capital, Ar. 2,100,000 


Fully paid. 


Funds, Ar, 930,000. 


| interest payable half-yearly, June and December. 
per annum onthe minimum monthly balances, provided they do not fall below £200. 


NATIONAL DISCOUNT COMPANY. 


General Banking Business. 


+ 
Lit ult 


carefully effected at 
ntsof Norway,and promptly | 


tted for. 


ns 


Lowest Commission 
charged. 


phie Addresa 


“PRIVATBANK.” 


THE ANGLO- JAPANESE BANK, 
LIMITED. 


Capital, £2,000,000. 
0.000. Paid 


Subscribed Capital 


np Capital, £300,000. 


\ 1 Agencies Tokyo and Y« 
of England, Capital 
Bank, Ltd. 


NAMA. 


and Counties 


ll. Manager, Arthur H. King 


s Drafts and Circular Notes, makes 
grants Letters of Credit, 
ts Bills of Exchange and Coupor 
general Banking and Agency busine 
Japan and the East. 
pens Current Accounts and allows 
tte of 2 per cent. per annum on thé 
y balances provided they do not 


ransfers, 


eived for 12 months at 5 per cent 
shorter periods at rates which 
ed on application. 
shares of every descri iption can be 
gh the Bank, and a special feature 
r. J 4 anese Government, Local a 








Burrow’s 
“Alpha Brand” 
Malvern 


Waters. 


BURROW, The Springs, Malvern. 











AUSTRALIA AND CHINA 
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“KKPRIV. BOHMISCHE UNION | CHARTERED BANK OF 


38 BISHOPSGATE, LONDON. 


Incorporated by Royal Charter. 


CAPITAL 
RESERVE FUND 


Sir MONTAGU 


Court of Directors. 


THOMAS CUTHBERTSON, Feg. 


T. H. WHITEHEAD, 
T. FRASER, 


AMRITSA R 
BANGKOK 
BATAVIA 
BOMBAY 
CALCUTTA 
CEBU 
COLOMBO 
FOOCHOW 
HAMBURG 
HANKOW 


THE BANK OF ENGLAND; 
THE 


The Corporation grant « 
| Exchange, issue 





TELEGRAPHIC ADDR} 


EDM» 


I 


Tue 


| 
/ 


CORNISH TURNER 
(Chairman), 


Sir HENRY STEWART CUNNINGHAM, 


(K.C.1.B, 


| Rt. Hon. 
WM. FOOT 








ee CCC 


| 
| 


£1,200,000 
£1 ,600,000 


| Sir ALFRED DENT, K.C.MG 
| WILLIAM HENRY NEVILLE G¢ 
LORD GEORGE HAMILTON,G.C.5.1. || 
MITCHELL, Esq. ty 


ISCHEN, Esq |] 


LEWIS ALEXANDER WALLACE, Esq. 


Managers 


Sub-Manager : 


—W. E. 


Adenmocies and Branches 


35 CORNHILL, 


and transact gene ral banking business connected with the East. || 
| Deposits of money are received for fixed periods on terms which may be ascertained on application, 
On Current Accounts interest is allowed at 2 per cent. 


*NaTDIs, 


Li 


HONG KONG 


IPOH 
KARACHI 
KLANG 
KOBE 
KWALA LUMPOR 
MADRAS 
MANILA 
MEDAN 


NEW 


NATIONAL 


BS1 


Subscribed Capital, £4,233,325. 


DORK DOXAT, 
W. Murray Guiut 


LAWRENCE EDLMANN CHALMERS, 
Messrs B yn, Shipley & 
FREDERICK WiLLiaM GREEN, } 
Messrs A Diinkelsbiihler 
Feepernick Leverton Haris 
Mesers Harris & Dixon, | 
WALTER JAMES Heri r, Faq 
Messre CC. J. Hambro & S 
Fo | 
Bank or Ed 


YORK 


Bankers. 


BANK OF 


LIMITED. 


{37 


INDON. 


Paid up, £846,665. 


ISHED 


DIRECTORS 


beg, Messrs 


I 


BANKERS. 


Approved Mercantile Bills Discounted. 
Loans granted upon negotiable securities 


Money received on deposit at call and short notice, and interest 
‘nd tor longer periods upon specially a; greed terms. 
all rege of 


current market 
Investments and 


effected. All communi 


1911. 





rates . 


Sales 


"atlor 


of 


u 
t 


pon 


this subjec 


Turk Union or Le 


t 


1856. 


LONDON, &.C 


TELEPHONES N 


lalgety & Co., Ltd 


British 


o be addressed 


PRESTON. 


PENANG 
RANGOON 


S 


AIGON 
EREMBAN 


SHANGHAI 


INGAPORE 


SOURABAYA 


T 
T 
Y 


THB LONDON CITY AND MIDLAND BANK, 
SCOTLAND, 


lrafts payable at the above Agencies and Branches, 
Letters of Credit, 


LIMITED. 


buy 


. Chai 


NwvOoN & SM 


and 
to the 


HAIPING 
IENTSIN | 
OKOHAMA I} 


LIMITED 


and collect Bills of i} 


. 1485 AVENTE, 
No. 11948 CENTRAL. 1} 


Reserve Fund, £450,000. 


rman 


1x, Esq., Deputy-Chairman. | 
Esq. SIGISMUND FERDINAND MENDL, Esq | 
Messrs F. Mend! & Co.) } 
Jous Fraxcis Oettvy, Esa. 
t Co. Messrs Ogilvy, Gillanders & Cx 
» Esq. T. & How. Srpney Peet! 
sta 
CHARLES Davip SELIGMAN, Fsq. 
Messrs Seligman Bros. 
MANAGER. 
Puitip HaroLp WADE. | 
JOINT SUB-MANAGERS. | i 
DSCHMIDT. WaTKIN W. WILLIAMS 
SECRETARY. | 
Cusrnuks Henry Gover. i 
AUDITORS. | 
Me rs Price, Waterhouse & ( | 
Messrs Jackson, Pixley, Brow H X ( 


rHs Bank, Liwrret 


allowed at 


Foreign Ss 
Manag r. 


MARINE AND GENERAL | 


MUTUAL LIFE OFFICE. 











ESTABLISHED 1852. 
FUNDS = @ = = £1.684,255. 

Special a tio ted ptional } eg a ‘ N 
; The ‘bo ety ae we ” Vent B Record, a \ ve INCREASED || 
| BENEFITS. _ 
{pf pectus to Head Office ] 
(14 LE apa Ea STREET, LONDON, E.C. 
Al f the Branches throug! the country. ; 
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Investors in American & Canadian Shares 


| 
| 


NEW REGISTERED CERTIFICATE 


| issued by 


THE ENGLISH ASSOCIATION OF AMERICAN 


j 


i 


BOND AND SHARE HOLDERS, Ltd., 


should adopt the 


and countersigned by the 


London County & Westminster Bank, L’ 


| 
| 
\| 
| 


| This System SAVES EXPENSE and offers SPECIAL"ADVANTAGES. 





| Tvustees and Dayvectors : 
| ALFRED W. SMITHERS, Esq., Chairman, London ; 
} THOMAS P. FOWLER, Esq., New York; 


WALTER LINDLEY, Esq., London; 

| THOMAS REYNOLDS, Esq., London: 

| Kt. Hon. LORD WELBY, of Allington, G.C.B., London. 

j Bankers ¢ 

| LONDON COUNTY AND WESTMINSTER BANK. Liwirep. 

LONDON JOINT STOCK BANK, Limirep. 

| MARTIN’S BANK, Limitep. 

| Secretary and Manager: Assistant Secretary : 

| CHAS. D. BRASSEY, F.C.LS. ERNESTSF.SEAMES. 

ACTS AS TRUSTEE FOR DEBENTURE AND OTHER ISSUES. 

| Transmits to America and Canada Shares of Railway and othiet 
|Companies for registration, undertakes the Collection of Dividends and 
| 


Rights to New Issues, Cashes Coupons, Drawn Bonds, &c., and represents 
in London, American and Canadian Companies. 


Write for explanatory circular to: 
CHAS. D. BRASSEY, F.C.LS., 
Manager and Secretary 


| 
| 


| 5 Great Winchester Street, 


| London. 


i 


jt 














